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Russians Promote 

nty 

To Full Politburo 




By Craig Whitney 


the 75-: 
Alexei 


27 (NYT) — 
-old Soviet prcr 
absent and 




oted his 74-year-old first depu- 

• ikolai Tikhonov, to full mem 


fonoance to the 288-member Cen- 
tral Committee today . 

An unexpected promotion was 
that of Mikhail Gorbachev, 48, to 
candidate membership on the Polit- 
buro, with the dwMitfag tarie of im- 


! V • Jh® Comnumist Party’s proving the efficiency of Soviet ag- 

V ..^iPoIitbnro. riculture. He was_ brought from 


.t. 

ii::- < . 


"spite reports that be has had a 
attack, Mr. Kosygin did not 
"" fa his membership in the Pofit- 
■ The Supreme Soviet, the nom- 
Soviet parliament to which he 
■■ ts as head of government, was 
-et here tomorrow. 

'hz 72-year-old party leader, 
ad Brezhnev, demonstrated his 
--.continuing political strength 
‘ «i rte his failing health by ddiver- 
’ sharply critical report ortSovi- 
. gnomic and agricultnral per- 
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A three-part 
special section 
concludes today . 

Page 7S. 


Stavropol in the Soviet provinces 
last year to replace the late Fyodor 
Kulakov as party secretary for agri- 
culture. He is by far the youngest 
member of the party leadership. 

Last year’s grain harvest was be- 
lieved to be the worst since the 140- 
million-ton crop disaster of 1975, 
though die official figures have not 
yet been announced. 

Mr. Kosygin was not present at 
the Central Committee meeting to- 
day, the official said, because be 
was recovering from an unspecified 
illness. Western diplomats -bore be- 
lieve he is recovering from a heart 
attack he had sometime in October. 
He has not been seen in public for 
six weeks. , 

Soviet insiders said that the pro- 
motion of Mr. Kosygin’* first depu- 
ty, Mr. Tikhonov, to equal rank was 
expected, since in the past both of 
these government positions came 
with full PoEtbuTO membership. 

Avenge Age Increases 

Mr. Tikhonov, who Eke Mr. Bre- 
zhnev graduated from a metallurgi- 
cal institute in Dnepropetrovsk, has 
been a junior member of the.PoKl- 
buro since last year, and if he were 
not 74 years old would ordinarily be 
considered a prime candidate to 




NQcoiai Tikhonov 

succeed Mr. Kosygin. He may be 
anyway. 

A year ago, he replaced Kirill 
Mazurov, who was demoted as Mr. 
Kosygin’s first deputy and lost his 
seat on the Politburo. Mr. Tikho- 
nov’s app ointme nt raises the num- 
ber of full members to 14 and 
.pushes their average age to wefl 
over 70 — the oldest Soviet leader- 
ship since the Bolshevik revolution. 
Mr. Brezhnevwill be -73 on Dec 19. 

Mr. Gorbachev, the only 
of the Politburo or die Central 
Committee secret aria t under 50, 
will inevitably attract the attention 
of Kremlinologisis as a long-run 
posable successor to Mr. Brezhnev. 

But nearly all his career before 
his promotion to the secretariat last 
Nov. 28 was spent in party agricul- 
tural jobs in StavropoC north of the 
Caucasus region. He was first secre- 
tary of the party organization there 
from 1970 to 1978 and g raduated 
from tire Stavropol agricultural in- 
stitute in 1967: 




Because oi Moslem Unrest 


urkey Apprehensive Over Pope’s Visit 




$y William Claiborne 

, SARA, New. 27 (WP)— Pope 
Paul II was to arrive in this 
I exclusively Moslem. country 
' row amid extraordinary se» 
*.v; and no small measure of 
.liv concealed embarrassment 
Turkish hosts because of the 
; of the visit. 

ile publicly extending a red- 
welcome to the pope, the 
it of Premier 
in 
to 


.. — i.'ON 


rtf 


t-old 

('nan uemirei is e n gq 
: t » Nl 'i»l acrobatics in an 

. lize the religious nature of the 
. visit at a time when fong- 
_5ring Islamic fg udaritraitaEmi 
xploded in nearby Modem 
• ‘ ties. ■ , T 

1l!t : ^ »«£ pope, whose staled purpose 
. . nmg hae was to Further prog- 
.J'/oward reuniting the Roman 
. church and the Orthodox 
hes of the East, will be treated 
lead of state rather than a re- 
•; s leader, and the trappings of 
" • iree-day visit will underscore 
listincuon throughout his stay 
kara, Istanbul and Izmir.' . 
reover^n sharp contrast to the 
'1 -T mi public exposure the pontif 
hiring his visit to the United 
, s' Turkish security authorities 
to keep him out of right as 
_ as possible because of tbe 
futility of an assassination at- 
Terrorist kiOrngy bave be- 
" 1 . endemic in Turkey, and Ar- 

i\f* - 


menian extremists have warned tbe 
pope not to come. 

Although the pope and his entou- 
rage will be greeted at the airport by 
PresideatFahri Koruojrkma mili- 
tary eeremimy, a^rwtq^af^afr 
rivalj even by Gatnouc" atxi-Ortho- ;> 
dox leaden and Vatican envoys, is 
bang sharply curtailed for security 
reasons. The pontiff win forgo the 
usual motorcade and will be taken 

Second Minister 
Resigns in India 

NEW DELHI, Nov. 27 (Reuters) 
— Industry Minister Bratus ananda 
Reddi resigned today and said he 
would deride on Saturday whether 
to join former' Prime Minister Indi- 
ra Gandhi’s faction of the Congress 
Phrty, which Is favored to win na- 
tional elections in January. > 

Mr. : Reddi, 70, was the second 
minister in five weeks to resign 
fzpih the caretaker^ government 
headed by Charan Singh, finance 
Minister Hemwati Nandan Bahugu- 
na quit last month and later joined 
Mrs. Gandhi’s party. 

Mr. Reddi afro resigned from the 



Urs. He said (tie party, a junior 
partner in Mr. Singh’s government, 
had become a “private limited” 
concern, of Mr. Urs. 


“'-Span’s Premier Promises 
“-■c ,SL iti-Corraption Campaign 
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• • By Robert Trumbull 
i MBAS' cyo. Nov. 27 (NYT) Premier 
' yoshi Ohira. in a policy speech 
opening of a new parimmen- 
• ‘"esrion today, pledged his gov- 
au to an attack on official cor- 
,-t.ra and other malfeasances in 
^ ese ruling cdfdes that have 
■ . ht an outpouring of public 
■ . sm. 

i 6 9-y car-dd conservative 
who has just come through a 
struggle in the governing 
*1 Democratic Party, also de- 
‘ that he had “resolved to ac- 
vith sinceiity” the pubEcro- 
^ inipEed in the party's poor 
^.i-- ng in the pariiamentaiy Rec- 
ast month. 

closures of expense account 
fag, evasion of customs duties 
' » xtravmam entertainment in- 
g officials of government 
.* ies, coincidmg with an ifl- 
proposal by Mr. Ohira to cov- • 

1 wing budget deficits with new 
brought an outay that, was 
. v< ?ed in the ruEng, party’s re-. 

*"‘ v electoral support 

ire focused on lavish enter- 
A , eni and ^ft-giving by the 
jot* >sai Denshin Drawn company, 

■_ 'ate telephone and telegraph 
,v • pdy. and the Japan Railway 
, ruction Corp. allegedly to tbe 
t of officials and clients. In 
termath, the communications 
■n was forced to. reduce its 
s for telephone and telegraph 
s by from 7 to 25 percent, 
indignation has been Fuded 
;losures in the couru of la: 

<s to high' officials in 





million Lockheed aircraft bribery 
case. One of the defenden ts is a for- 
mer premier, Kakeui Tanaka, who 
was Mr. Ohira’s principal badeer m 
his narrow victory over another for- 
mer premier, Takeo Fukuda, for 
party lea^rship. . 

Aflndmg to allegations of extrav- 
agance and wake in the govern- 
ment Mr. Ohira said he would 
“have the concerned ministries and 
agencies continue to speed the dis- 
of the truth and to deal 
with the responsible per- 
sons.” He afro promised a review of 
budgeting and disbursement proce- 
dures. 

In pledging to reduce the govern- 
ment debt, Mr. Ohira spoke of un- 
specified measures “to ensure an 
equitable sharing of the tax bur- 
den.” but omitted reference to his 
previous proposal of a form of sales 
jn pledge that he was 
forced to drop in the face of adverse 
pubEc reaction. 

Apparently responding to wide- 
spread complaints of election cor- 
ruption, Mr. Ohira said that the 
government planned studies leading 
to “a system for fair and inexpen- 
sive elections.” including legislation 
requiring candidates to disdose 
their financial assets. 

Following the Oct 7 election, the 
National Rilke Agency reported 
more than 7,000 suspected viola- 
tions revolving '200 million yen 
(about 5800,000) in payments for 
individual votes, an increase of 
more than 20 percent in such of- 
fenses since the previous general, 
election. 


by helicopter from the airport to the 
presidential residence for meetings 
with Mr. Demird and other Turkish 
leaders. 

Similarly, tight security wiH sur- 
round the. pope during. Ms. vis t to. 
Istanbul caa ThtindaylMier&lie will : 
meet the ecumenical patriarch -of 
the 200 million followers of Eastern 
Orthodoxy, Dimitrius L 

Because of Turkish sensitivity to 
the patriarch, who is viewed by 
many Turks as a vestige of the By- 
zantine world and a reminder of 
Greek dominance, the pope's visit 
with the patriarch is being billed on 
a government outline of the trip 
simply as ^meetings with the lead- 
era of various religious communi- 
ties.” 

In the last papal visit to Turkey, 
by Pope Paul Vi in 1967, the pontif 
fell to his knees and prayed in Sl 
S ophia’s church, which the Turks 
have converted to a museum. Many 
Ttidcs remember that incident with 
some discomfort, and government 
officials privately said they hope 
that John Paul II is discreet enough 
not to repeat iL 

A voiding Controversy 

Turkish Foreign Ministry offi- 
cials and Western diplomats agreed 
that the Dexotrd government’s main 
objective is to keep the pope’s visit 
as uncontroveraui as possible — 
one diplomat caDed it a “damage 
containment effort” —and to try to 
reap a tourist bonanza in its after- 
math. 

On tbe one hand, the government 
is proud of the world attention it 
win receive and not at all displeased 
at the opportunity to demonstrate 
that Turkey is a democratic, secular 
state that allows all religious minor- 
ities to live with the 45 imifion 
Moslems here. With a troublesome 
balance of payments deficit and a 
need for foreign exchange, which 
increased tourism would bring, the 
Turks are hoping the yiat wiD help 
overcome world attention to politi- 
cal terrorism. 

On the other b«nd, Turks mein- 
tain a base' defensiveness about 
Eastern Orthodoxy, regarding the 
Christian and Islamic worlds as 
fundamentally different and, there- 
fore, competitive to a degree. 

While n ^rnmmp Their dose asso- 
dation with the West, they at the 
same time tend to seek doser ties to 
the East. To 'the average Turk, the 
Christian world begins at . the Greek 
bender. 

“There will be no problemes so 
long as the pope keeps in mind that 
he is coating to Istanbul, not Con- 
stantinople; editorialized Hurriyet, 
Turkey’s highes t circulation daily 


Carter 

s U.S. 

Honor Is 
At Stake 

• By Fred Farris 

WASHINGTON, Nov. 27 (IHT) 

— President Carter said today that 
the nation’s honor is at stake m the 
Iranian crisis and that the United 
Slates would not yield, to blackmail. 

Sen. Bennett Johnson, DLi, 
who with other legislators met with 
Mr. Carter this morning, said that 
the president felt that “simply by 
releasing the hostages, the is 
not wiped dean.” 

The senator said' Mr. Carter “did 
not say — did not giggcst — what 
'further action might be taken. Bat I 
think all of US feel, inrinrffng the 
president, that he will do something 
else after tbe hostages are released.” 

He said the president “empha- 
sized that the honor of the country 
comes ‘first before the lives of the 
149] hostages” held in Tehran. 

—The White House press secretary. 

Jody Powdl. said later that Mr. 

Carter's refe rence to “honor” mnanf 
only that the United States will 
“not yield to or negotiate 

under duress” to obtain release of 
tbe hostages, held by Iranian mili- 
tants with the sanction of Ayatollah 
RuhoBah KhomemL 

*Contfmmg Impact* 

The president “did not mention 
the word ‘retaliation’ at all,” he 
said, adding, “He did not make a 
specific reference, explicit or impEo- 
h, to retaliatory or punitive action. 

He amply made a brief reference to 
tbe. fact that this incident will have 
a continuing impact on our rela- 
tionship.” 

But Sen. Russell Long, D-La^ 
who also attended the meeting with 
Mr. Carter, said. ‘To seize our em- 
bassies is an act of war. I would 
treat it as an act of war. That 
doesn't mean you ought to bomb, v. ^ mrr . 

them, but m due course we ought to ■ WAorlLNmvJN, Nov. 27 (IHT) 
take military action.” / — T*? State Department, after an- 

o , . _ . - . noun rang a sharp reduction in em- 

Rep.^John B ra d em a s , D-IptL, pc^onnef in 11 Moslem 

said die congressional leaders countriesT warned Americans today 
mt’s-m- • .* — . - j . i: \ 



UN Chief Calls 
For Restraint 
By U.S., Iran 

From Agency Dispatches 

UNITED NATIONS, N.Y., Nov. shah ’s departure from the United 


I presi- 
iti] Sat- 


Adnriral Ahmad Madam and naval officers inspect one of the 
Iranian fleet’s destroyers as the nation’s navy went on top alert 
to meet any U.S. attack to rescue the U.S. hostages in Tehran. 

Embassy Staffs to Be Cat 

U.S . Rams Against Travel 
In 11 Moslem Countries 


- strongly support the president’s- in- 
sistence that the hostages be re- 
leased immediately. 

“Everyone felt we should lake a 
restrained position on Capitol Hill” 
until the hostages are freed, be said. 
He quoted Mr. Carter as saying his 
“first concern is the honor of this 
country." 

The militan ts occupying the U.S. 
Embassy in Tehran since Nov. 4 de- 
mand that die United States return 
the to Iran for trial as a crimi- 
nal. The deposed shah is receiving 
medical treatment in New York and 
may leave soon for Mexico. Tbe 
Carter administration has stared 
from the outset that it would not 
undertake any action demanded by 
the Iranian revolutionary govern- 
ment nor negotiate anything so long 
as the hostages are held in violation 
. of international law. 

Meantime, Rep. George Hansen, 
R-Idaho, who went to Tehran on a 

self-appointed mediation attempt, 
continued to .cause controversy 
here. Yesterday, the White House 
and Slate Dejnrtment said. Us ef- 
forts could confuse tbe situation by 
suggesting there was “more than 
one voice” speaking for the United 
Stales. 

Today, House Speaker Thomas 
O'Neill, D-Mass., caDed him naive 
and said the Iranian government 
should understand that he has very 
little credibility in Congress. 


to avoid traveling to those nations 
unless absolutely necessary. 

A department spokesman, 
nmng that the Iranian crisis cov 
lead to more assaults on Americans, 
said yesterday that embassy staffs 
were being sharply reduced in a 
“voluntary and temporary” pro- 

feia fTL 

Today, the department warned 
against travel to the United Arab 
Emirates, Iraq, Lebanon, Syria, 
Qatar, Kuwait, Oman, Libya, 
Bahrain. Yemen and Bangladesh. 

Embassies already have .been 
sharply reduced in Afghanistan and 
Pakistan and travelers’ warnin'.? 
have been issued there. - 

Except for tbe 49 American hos- 
tages, several other diplomats in the 
Foreign Ministry in Tehran and a 
handful of U.S. journalists, there 
are believed to be no Americans left 
in Iran. 

Offer Is Modified 

Although State Department offi- 
cials saidlast night that dependents 
of embassy personnel and nooes- 
sential employees would be offered 
a chance to return to the United 
States at government expense, that 
was modified today. They said in- 
stead that the dependents would be 
offered a trip to “other posts, most- 
ly in Europe,” and would have to 
pay their own way if they wanted to 
continue on to the United States. 


The department had no estimate of 
how many would leave 

It defined nonessential employees 
as persons “whose jobs we can do 
without for a tittle while in light, of 
events.” 

Officials emphasized that the 
program was not an evacuation and 
that the embassies would remain 
open. 

Last week, the department had 
insisted that it would not retrench 
in its involvement in the region bc- 

(Continoed oo Page 2, -CoL 8) 


27 (AP) — The UN Security Coun- 
cil met fra: only 16 minutes today 
on the U ^.-Iranian crisis, hearing 
pleas from Secretary-General Kart 
Waldheim and the a 
dent, and then adjourned uni 
unlay. But in Tertian, Ayatollah 
RuboUah Khomeini dismissed tbe 
debate in advance and said that tbe 
Security Council members are ser- 
vants of President Carter. 

In one of the shortest formal 
cornual meetings on record, Mr. 
Waldheim called on the United 
States and Iran “to avoid any action' 
which could inflame” the situation. 

The council president, Ambassa- 
dor. Sergio Palacios de Vrzzio of Bo- 
livia, repeated an appeal to Iran he 
had made on the council's behalf 
Nov. 9. asking for tbe release of 49 
U.S. hostages held in tbe U.S. Em- 
bassy in Tehran. 

Mr. Palacios de Vizoo then ad- 
journed the meeting until Saturday, 
when Iran’s acting Foreign Minister 
Abolhassan Bani-Sadr is expected 
to be in New York to join in the 
resumed debate. The United States 
had agreed today to Iran’s request 
to put off the Security Council de- 
bate' until Saturday. 

Ayatollah Khomeini reiterated 
that the U.S. hostages held for the 
past 24 days must be tried in tbe 
embassy compound as spies unless 
the United Slates surrenders the de- 
posed shah. Moslem militants said 
they have planted explosives in the 
hostages’ rooms and would blow up 
the embassy if U.S. armed forces at- 
tempt a rescue or if “dirty agents” 
of the United States try to infiltrate 
tbe compound. 

Ayatollah Khomeini said the 
shah must be tried in Iran- and 
nowhere else, since that is where the 
evidence and witnesses are. He thus 
appeared to doom a number of 
compromise formulas, by Iranians 
and by foreigners, designed to in- 
vestigate the shah's purported 
crimes either at the United Nations, 
in the U.S. Congress or in other in- 
ternational tribunals. 

Doctors at the New York hospi- 
tal where the deposed shah. 
Mohammed Reza Pahlavi, is under 
treatment for lymphatic cancer said 
an operation to treat a gallstone 
appeared to have succeeded, a step 
which would pave the way for the 


Staves, possibly later this week. 

Tbe Iranian armed forces went 
on alert, while in Tehran there were 
rumors of an impending U.S. attack 
and warnings that American agents 
were plotting to infiltrate the em- 
bassy. 

Iran had requested the delay in 
the Security Council session until 
Saturday night, when it said For- 
eign Minister Abolhassan Bani- 
Sadr would take pan in the debate. 
According to reports in Tehran, the 
governing Revolutionary Council 
told Mr. Bani-Sadr to put off his 
trip, planned for yesterday, until 
the end of the current Muharram 
period, the holiest in tbe Shiite 
Moslem calendar. 

The American delegation agreed 
to the postponement. 

Ayatollah Khomeini denounced 
the council and said the meeting 
would be held “to talk just about 
the hostages and not about the cruel 
things that have happened to us” 
under the shah. He said that Iran 
will not accept the decision of “any 
council or court formed under di- 
rect influence of the United States.” 

U.S. Rep. George Hansen. R-fda- 
bo, who is in Tehran in a personal 
initiative to free the hostages, was 
interviewed via satellite today by 
the three major U.S. television net- 
works. Reacting from what he said 
was a top secret U.S. document, be 
accused U.S. officials of covering 
up a “tragic decision” to admit the 
shah to the United States. 

Rep. Hansen said the document 
showed that the United States knew 
three months ago there was a good 
chance of hostages bang taken if 
the shah was admitted to the Unit- 
ed States. “I think what we need to 
do if we are going to persist in the 
hostage game is let Mr. Rockefeller, 
the banker in New York, and Mr. 
Kissinger, who seems to be so in- 
volved in this business, come over 
and replace the hostages,” he said. 

He referred to reports that pres- 
sure by framer Secretary of Stal 
Henry Kissinger and banker Davit 
Rockefeller was instrumental in get- 
ting the shah brought into the Unit- 
ed States from Mexico for cancer 
treatment. 

“Let innocent people go home 

(Coatimied oo Page 2, CoL 4) 


Say It Would Only Worsen Crisis 


Europeans Warn Against Military Action 


By Joseph Fitchett 

PARIS. Nov. 27 (IHT) — While 
strongly sympathetic to the UJS. 
predicament on the hostages’ plight 
in Tehran, West European govern - 
merits are hoping for continued re- 
straint by tbe Carter administration 
and fed that any U.S. armed inter- 
vention would only worsen the cri- 
sis, officials said today in Bonn, 
London and Paris. 

Anxious that tbe United States 
avoid anything that might trigger an 
anti-Western backlash in the Mid- 
dle East and jeopardize -oil exports, 
European offi cials and analysts say 
that Washington should be pre- 
pared fra a long and probably hu- 
atifiating period of trying to negoti- 
ate the release of the hostages. 


* While diplomats said they knew 
of no discussions between the Unit- 
ed States and its allies about possi- 
ble military action, they said that 
their governments would be reluc- 
tant to be associated with any 
armed intervention by the United 
States. “A U.S. request for. support 
would create acute political prob- 
lems for European governments, 
even the closest UJL allies,” an offi- 
cial said in London. 

Although European diplomatic 
support for tbe United States does 
not seem to be lessening, Europeans 
are beginning to voice criticism of 
the UJ5. bargaining position. Some 
officials hint at posable U.S. com- 
promises — for instance, accept- 
ance of an international tribunal to 


Iran Unveils Findings on Finances of Shah 


S it 
o 


amir, ex tremi sm here 
(Couthmed oa Page 2, CoL 7) 

Brown Forms Group 
That Could Fight Son 

LOS ANGELES. Nov. 27 (UP!) 

— Former California governor Ed- 
mund Brown has announced- the 
formation of a political study 
group, but said that he would not 
campaign for his son. the present 
California governor and announced 
Democratic presidential candidate: 


By Edward Cowan and Jeff Gerth 

TEHRAN, Nov. 27 (NYT) — In an effort- to 
n Washington to extradite 
lohammed Reza Pahlavi, the deposed shah, 
Iran began last night to publicize some of what it 
$a|d were the findm^ or an investigation into the 
financial dealings of the shah, his family and as- 
sociates. 

Ali Reza NoBari, 32, the new head of the Ira- 
ni an central bank, told US. correspondents that 
his staff 1 had found the records of almost S800' 
ntinion in loans to the Ash’s two asters and 
their associates by 12 commercial banks in Iran, 
none apparently U.S. controlled. 

Mr. Nobari said he would make public docu- 
ments from the coprmemal banks' files th** 
would show that the loans were larger and their 
terms more generous than ordinary commercial 
borrowers could have obtained. 

Mr. Nobari aid the loans were but one of 
many strands of a tangled web of transactions in 
Iran and abroad and, u his opinion, constituted 
only a small fraction of the wealth aocnmnlated 
by the shah and his family during his 37 years as 
rater of Iran. “Most of the money did not crane 
from the loans.” he said. 

R u minati on Protftited 

He displayed what he said was a summary, in 
aan, of loans made by commercial banks to 

"S 


the shah’s sisters and 
them. The 


controlled 
were not, 


In fan, Mr. Brown said yesterday. 

light oppose Gov. Ed- 
mund Brown Jr. on some issues. 


the group mil 


lowed to examine the documents. 

He also displayed photocopies of what 
appeared to be wire transfers on b ehalf of tbe 
shah’s family from banks in -Iran to banks 
abroad. Banks use such communications to shift 
funds, on customers’ orders, from one country 
and one currency to a different currency in a 
foreign bank. 

Of the 12 banks that made the “questionable 


$800 Million in Loans 
To His 2 Sisters Cited 

loans,” Mr. Nobari said, “most of them are in 
very bad shape” though none has dosed. He said ‘ 
that the government could hdp any bank that 
would otherwise dose and that in one or two 
cases the central bank had helped commercial 
banks raise foreign currency to pay for imports 
the central bank regarded as important to Iran's 
economy. 

Mr. Nobari said the $800 million in loans were 
outstanding — that is, stfll to be repaid — but 
that not the whole amount was necessarily past 
due. He said some interest payments had been 
missed since January and that he believed none 
of the loans would be repaid. 

Total Not Known 

Mr. Nobari acknowledged that the central 
hank, the Bank Maricaa, had no information on 
how modi money the shah had abroad or where 
itwas. ' 

Iranian government representatives in the 
United States have consistently said that the 
shah may have between S17 bimon and S21 bil- 
lion invested abroad. 

After an exclusive interview with the shah in 
New York on Nov. 22, Barbara Walters of ABC 
television estimated that bis personal fortune was 
between $50 minion and 5100 million. A con- 
servative estimate indicates that these holdings 
could produce an annual income of S5 millio n to 
SlOnulion. 

Mr. Nobari said: “We haven’t been able to 
find anything having the shah’s own name on it. 
We don’t know how he is paying his hospital 
bills, nothing.” 

He said mat his staff had round thai “the re- 
cords are scattered all over - and “we believe that 


most of those documents” about the finances of 
tbe shah Y family “have been destroyed” by bank 
. officials who were involved. 

Mr. Nobari said the Iranian authorities were 
investigating possible payments to the Pahlavi 
family of “commissions on arms sales,” what he 
- called “transfers to associates” and what he por- 
trayed as a probability that the shah had sent 
“suitcases full of cash” out of Iran. In these 
areas, the central bank and Mr. Nobari have lit- 
tle or no investigative responsibility and he of- 
fered no documentary evidence. 

He also confirmed that the government was 
investigating the financial affairs of the Pahlavi 
.Foundation, a combination family organization 
and charitable trust established by tbe shah that 
■ H yl extensive industrial and firranrial holdings. 

Many Iranians and some foreign analysts be- 
lieve that the foundation served as a conduit for 
the shah's personal enrichment. Its holdings have 
been estimated at $2.5 billion, a figure that sug- 
gests annual income of tens of millio ns of dollars 
and possibly much more. 

Disclosure Encouraged 

Mr. Nabori said that the Iranian government 
was making information about the shah’s 
finances public because it believed U.S. citizens 
knew little about the way Iras had been gov- 
erned by the shah or the extent to which, in the 
view of tbe revolutionary government, the shah 
had taken public money. Educated Iranians out- 
side the government have expressed a similar 
view. 

The Iranian government was encouraged to 
disclose the information as soon as possible by 
James Abourezk, a Washington lawyer and for- 
mer Democratic senator from South Dakota, 
who arrived here Sunday. 

Mr. Abourezk represents Iran in civil litigation 

(Continued on Page 2, CoL 3) 


examine Iranian claims to recover 
part of the deposed shah’s personal 
wealth. European media freqftntiy 
refer to the “U-S.-Iranian crisis" — 
l a n gu a ge that blurs the Carter ad- 
ministration’s attempt to keep the 
conflict sharply focused on the Ira- 
nians’ illegal seizure of U.S. diplo- 
matic personnel. 

Although many infiuentual Euro- 
pean newspapers have urged strong- 
ear support for the United States, 
diplomats said that U.S. interests 
appeared best served if European 
countries continue to avoid a con- 
frontation with Iran and mam tain 
diplomatic pressure for the hos- 
tages’ release. 

Even European officials who 
praise President Carter fra his mea- 
sured handling of the problem note 
i h«t he commi tted the initial mis- 
take of allowing the shah to enter 
the United States. “That misstep 
galvanized all the latent anti-Ameri- 
canism due to excessive UJ5. in- 
volvement with the shah under suc- 
cessive administrations," a French 
official said. 

A Worse Mistake 

Referring to U.S. threats of mili- 
tary reprisals several officials said 
that it would be a worse mistake 
than letting the shah into the Unit- 
ed States. 

Despite the pressure of U.S. pub- 
lic opinion for rapid action, Euro- 
pean officials said that the Carter 
adminis tration has no quick options 
likely to succeed. 

Echoing official British policy, 
David Watt, director of the Royal 

(Confirmed on Page 2, CoL 4) 


Chase Reduces 
Prime to 15 2 A% 

NEW YORK. Nov. 27 (IHT) 
— Chase Manhattan B ank today 
accelerated the decline in U.S. 
interest rates by dropping its 
prime lending rate a half-point 
to 1S& percent. 

The decrease by the third- 
largest U.S. bank" leapfrogged 
the quarter-point cut made by 
two large banks yesterday, but 
other banks have held fast and 
analysts arc uncertain whether 
the move signals the start of the 
long-awaited decline in record- 
high interest rates. 

Story Page 17. 


V ’ 



i 

...I 




Page 2 


1 i » • ■ ■ i 

INTERNATIONAL HERALD TRIBUNE, WEDNESDAY, NOVEMBER 28, 19^9 


Legal Barriers Are Formidable 


Iran Quietly Tries to Get 
Swiss Holdings of Shah 



By lain Guest 

GENEVA Nov. 27 (IHT) — In Earlier this year, the new gqvem- 


marked contrast to the way it has 
floated international convention by 
supporting the taking of U.S. hos- 
tages and canceling debts, the Irani- 


an government is attempting to re- 
fortune in Switzer- 


covcr the shah's 
land without a hint of threats and 
with due regard for the frustrating 
legalisms of Swiss banking secrecy. 


The campaign is bein| conducted 
by two Swiss lawyers acting for Iran 
and it received its worst setback yet 
last week, when the cantonal gov- 


ernment of Grisons refused to yield 
purchase 


documents relating to die _ 
of the Villa Suvrctta. at SL Moritz, 
which Mohammed Reza Pahlavi, 
the deposed shah, bought in 1969. 

This action upheld a decision by 
the local property registry office in 
St Moritz this summer. Both ruled 
that the shah's privacy should re- 
main undisturbed until courts had 
proven that the villa was bought 
with funds acquired illegally. 

The 28-bedroom villa, whose 
market value is put at more than 4 
million Swiss francs ($2.42 million), 
is the most visible pan of the Pahla- 
vi family’s Swiss assets and observ- 
ers here feel that its confiscation 
would be a major boost to efforts to 
recover his global fortune, which 
some put as high as SIS billion. 


Envoy Disappointed 

Gholam Farivar Ali Tehran!, the 
Ir anian ambassador in Bern, said 
yesterday that he was disappointed 
at the decision and that it would be 
appealed before a Swiss federal 
court. 

“It would be magnificent if the 
shah’s fortune could be returned to 
Iran,” said Mr. Farivar, who served 
for right months as minister of in- 
dustry in 1961 before resigning in 
opposition to the shah. 


Venezuela Cuts 
Oil Estimates 


LONDON, Nov. 27 (IHT) — 
Venezuela expects to produce less 
than 10 percent of its recently an- 
nounced heavy oQ deposits, an offi- 
cial of the national petroleum com- 
pany, Petrol eos de Venezuela, said 
here today. 

Initial reports said that produc- 
tion might reach 500 billion, but the 
official explained that less than one- 
tenth of the oil in place — estimated 
at between 700 billion and* 2 trillion 
bands — can be recovered. 

The first project — which is ex- 


pected to provide 120,000 bands a 
— will cor 


day — will come on stream in the 
mid-1980s and produce oil that will 
be comparable in price on a dollars- 
per-barrel-per-day basis to oil pro- 
duced from Canadian tar sands, he 
said. 


meat Switzerland to freeze 

Ir anian assets. Such action has only 
been taken by the Swiss in extreme 
cases (such as when Nazi bank ac- 
counts were frozen in 1946) and 
commentators agreed that .the re- 
quest posed a dilemma. 

To accede, they said, would set a 
dangerous precedent, since banking 
secrecy ana nonintervention by the 

government make Switzerland an 
attractive haven for foreign inves- 
tors. To refuse, however, might 
mean retaliation against Swiss inter- 
ests in Iran, whose value was put at 
500 miTlinn Swiss francs ($303 mil- 
lion). 

On March 5, the Swiss govern- 
ment declined to intervene, but 
pointed out that Iran was free to 
apply to Swiss courts. Mr. Farivar 
yesterday discounted the possibility 
that Swiss assets might be confiscat- 
ed. “I am a technician and a man of 
law,” he said- “Swiss assets in Iran 
and the shah’s fortune in Switzer- 
land are different, and must be seen 
in tbrir respective contexts.” 

Mr. Farivar also said that a state- 
ment by acting Foreign Minister 
Abolhassan Bani-Sadr concerning 
debt cancellation had only referred 
to debts contracted by directors of 
private banks under the shah, and 
not by nationalized banks. “Iran 
will honor her debts and obliga- 
tions,” he said. 

The Pahlavi holdings in Switzer- 
land are, in all likelihood, relatively 
small. The Swiss National Bank an- 
nounced that Iranian assets in 25 
associate banks, including so-called 
“fiduciary accounts,” were 1.432 
billion Swiss francs ($868 million), 
a small fraction of foreign holdings. 

Even though this did not include 
portfolio investments, property or 
investments by foreign companies 
and also did not distinguish be- 
tween Pahlavi assets and those of 
other Iranians, most observers fed 
it is considerably nearer the actual 
amount than the 45 billion Swiss 
francs ($2.73 billion) claime d by Er- 
ich Dieferibacher,- one of the two 
lawyers acting for the Iranian gov- 
ernment 

Observers here feel that as soon 
as the two lawyers take up the case 
in the Swiss courts, they w&l face, as 
one put it “a long, frustrating and 
' uphill struggle.” 

“They will have to present precise 
information as a first step to having 
the assets frozen and eventually re- 
covered,” the observer said. “But 
under the Swiss banking law of 
1934, secrecy can only be waived if 
a crime has been proven, and to 
show that you need details — it's a 
vicious circle.” 

In addition, he said, fiscal crimes 
like tax evasion and fraud are ex- 
cluded from the 1934 law. “A vague 
charge of crimes against Islam 
would not qualify,” he said. 
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Request in 1981 Budget 

Carter to Ask More Funds 
To Rush Troops Overseas 
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WASHINGTON, Nov. 27 
— In Ins new defense budget 
dent Carter will ask Congress to 
buy the planes and ships needed to 
deliver and equip a quick reaction 
fence for distant places such as the 
Gulf, administration officials said 
yesterday. 

The presidenfs fiscal request for 
1981 will for the first time make 
lawmakers decide whether they 
want a force designed specifically 
for long-distance intervention. 


Up to now, the concept of a force 
in the 


AoodrtBdftw 


UN Secretary-General Knit Waldheim speaks to newsmen af- 
ter a private Security Council meeting in New York on Monday. 


Findings Unveiled by Iran 
Of Probe of Shah 9 s Wealth 


(Continued from Page 1) 
in the United States, including cases 
- arising from President Carter’s 
freezing of official Iranian assets in 
the United States and in U.S. 
banks. “Part of my responsibility is 
to find out where the shah put his 
money,” Mr. Abourezk said. 


Banks Ffle Suits 


NEW YORK, Nov. 27 (AP-DJ) 
— Several banks here moved yester- 
day to attach Iranian assets held in 
the United States. In suits filed in a' 
federal court here, the banks 
charged that the government of 
Iran and the National Petrochemi- 
cal Company had defaulted on 
more than $1 billion of loans. 

The actions followed a declara- 
tion Friday by Abolhassan Bani- 
Sadr, Iran's acting foreign minister 
and chief economic spokesman, 
that the country would not pay its 
foreign debts because they were in- 
curred under the shah’s regime. He 
was responding to the decision here 
by Chase Manhattan Bank to de- 
clare in default a $500-mifiioa loan 
made to Iran by a syndicate of I L 
banks. 

In court papers, Morgan Guaran- 
ty Trust charged the Chase action 
on the government loan triggered 
an automatic default on a $3 10-mil- 
lion. syndicated loan to National 
Petrochemical. Morgan’s share of 
that loan was $25 million, according 
to the papers filed in courL 

Morgan also told the court that it 
had lent $40 million to Iran as its 
part of the S500-mlllion credit. The 
bank asked for a total judgment of 
almost $66.5 millio n, plus interest 
and collection costs. 

In another suit, UBAF Arab 


American BanV which is owned in- 
directly by a group of French and 
Arab banks, sought a judgment of 
$2 million plus interest and costs to 
reclaim its portion of a separate 
$270-million loan to National 
Petrochemical by a syndicate of 21 
banks. 

European American Banking 
Corp., owned by a consortium of 
European banks, sought in a suit 
against two Iranian firms a 
meat of about $8 millio n for it 
and its affiliate, European Ameri- 
can Bank & Trust Co. 


Gulf has bets a paper pro- 
posal. But the Iranian crisis is pro- 
viding fresh mrp-ms for it, despite 
the “never again” hangover from 
the Vietnam era. 

Under the presidenfs five-year 
plan, the funding would start low in 
fiscal 1981 but rise steeply in later 
years. It is therefore the policy sig- 
nificance of such a force, rather 
than the dollars required to fund it, 
that is expected to dflmiiiate the de- 
bate in Congress. 

’Specifically, Mr. Carter intends 
to ask for down payments in fiscal 
1981 of about $80 miTBrm far two 
cargo ships expressly designed to 
hold mihraty equipment, t 

The idea is to give the plane so 
much range that it could deliver 
troops:, tanks, and artillery from, the 
United States directly to the trou- 
bled area. The plane could be re- 
fueled in the air. 

The closest ihmg the Air Force 
has to such a plane is the Lockheed 
C-5, a plane with wings so fragile 
that they are being rebuilt. 


By George C Wilson 

In successfully raging the Senate 
to kill the idea, the late Sea. Rich- 
ard Russdl, IXhu, warned that “if 
it is easy for us to go anywhere ami 
do anything, we will always be 
go ing somewhere and doing some- 

thing- 11 t 

But several members of the presi- 
dent’s National Security Council 
have been arguing that die United 
States must not remain inhibited by 
its failure at intervention in Viet- 
nam. Instead, goes this ar gumen t 
the U-S. nrihtary must be equipped 
to infi nwice events in areas outside 
NATO, which has. been the focus 
since Vietnam. 

As planned, the Rapid Deploy- 
ment Force would not be a new 
army. Instead, it would be com- 
posed of existing .units designated 
and equipped to respond to an 
e m e rgenc y. 

One plan calls for the Marines to 
contribute a “fly-in dement” of 
about 4,000 troops and supporting 
aircraft; the Air Force would con- 
tribute 12 squadrons of fighters and 
fight bombers; the Army would 
contribute the 82d Airborne Divi- 
sion, an armored brigade from Fort 
Hood and a mechanized division 
from Fort Carson. 

The size and composition of the 
Force would be 
to the emergency. 


Vance Seeks to Soothe Kissing, 
After Criticism From White 



WASHINGTON, No*. 27 (WP) — ScoOTiy ot Stain Q, 
Vance yesterday sough* to smooth the feathers of Ins profc^ 
Henry Kissinger, after they were badly ruffled by reptsij rfT 
riwn from unnamed members erf the Carter administration cq^ 
mg Mr. Kisan^fs role in the lran crisis. 

Last w eek, Mr. Vance invited Mr^ K issinger to visit ibejjj 
Department yesterday for a full briefing on the situation iaj 
Dmtirus that 75-nrinnte meeting, admnnstratum sources satti 
Vance sought u> cahn Mr. Kissinger, who was described as *! 

."Tl. llMm Gtalhe. ^ 


The Globe quoted “a high State 
that Mr. Kissinger threatened to 


fluent offidaT as.* 

rarta* - 1 - • " 


the Carter admitn^ 

accountable for the death of the deposed shah if the exiled 6* 
ruler was not permitted to come to the United States for gj 


This account was denied yesterday, both by Mr. Kissinger 4^,,- i 
senior adminis tration officials. They noted that Mr. Kissing^- 
traveling at the time the White House decided to allow theft 
stiahintb the United States for medical treatment, and 
that he had no contact with the State Department or the ' 

House oa the matter. ■ 

(Earlier Mr. Kissinger did press the administration 
allow the deposed shah to enter the United States.) 
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Islam Fury Makes Turk 
Jittery About Pope’s Vij 


Gen. E.C. Meyer, Army chief of 
lan the 


staff who hdped plan 

it Force, has been com- 


Lockbeed is circulating a plan for a 
new version of the C-5, costing 


U.K Book Loans 


LONDON, Nov. 27 (UP!) — 
Barclays and Midland have joined 
National Westminster in the grow- 
ing line of British banks facing tech- 
nical' defaults on loans made to Ira- 
nian government institutions, bank- 
ing dudes said today. 

i mns made to the National 
Petrochemical, the Agricultural De- 
velopment Bank and- Bank Sakhte- 
man totalling more than $100 mil- 
lion all had interest payments fall 
due that were not met The banks, 
which .ba’d no immediate comment, 
are allowing the Iranians more time 
to pay the debts. 


the C- 

about $70 mini on each, for tran- 
sporting the so-called “Rapid De- 
ployment Force.” 

Once troops of that force were on 
the ground, they could only fight a 
few days before running out of am- 
munition, food and equipment Mr. 
Carter’s proposed cargo ships full 
of material would be positioned 


Rapid 

Deployment 
p lainin g about the lack of planes to 
deliveriL 

It “doesn’t do any good to rust 
out at Fort Carson,” he said. “To go 
somewhere and do something, we 
have to betaken there.” 

for do- 


The new CX cargo 
livering the Rapid _ _ 
Force would enter the development 
stage in fiscal 1981 with tire $80 
miffin n that Mr. Carter has ear- 
marked for that year. 


U.S. Wani^A 

Alsthom Strikers g On Travel 


(Continued from Page 1) 
does not approach the level of that 
in Iran, there have been some early 
eigne of such revivalism, although 
overt expressions of it usually are 
kept in by the martial law 

that prevails in many parts of the 
country. 

So far, Necmettin Erbakan, lead- 
er .of the Moslem fundamentalist 
National Salvation Party, whose 
support - Mr. Denrird needs, has 
been cautious enough out of fear of 
arrest not to openly call for an 
Islamic revohitioiL But last Satur- 
day in a demonstration in Kysiri, 
several thousand supporters of Mr. 
Erbakan openly chanted for an 
Islamic republic, diplomatic observ- 
ers noted. Moreover, participants in 
' a recent anti-American demonstra- 
tion at the US. Consulate at Izmir 
were said to haved included a num- 
ber of Iranian students from an 
Islamic seminary. 

But the fundamentalist Shia sect 


withdrawal of nonessentul 
mats and dependents In 
Moslem countries, Turkey* ' 
on the list. j • 

An embassy source sasf 
that this was because tfae f ' 
had absolute faith in tfau.l 
go ve rn ment's readiness to wl 
takeover and some confxW : 
large demonstrations 'apft 
embassy were unHkdy mi 
United States intervened 


in Iran. 
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Pope Meets Jordapifc 

VATICAN CITY, NwS 
— Pope John Paul n | 
Crown Prince Hassau ibh’ 
Jordan in a private andiem 

tlwVatiwHl imnfmnfwl 


■ of time, in the 
to the troops 


McNamara Mea KDed 
A smiliar idea was 


ty of 10 to 15 percent of the popula- 

_ « > kt tion. And members of the Shia 

Ketum ffl France offshoot here, Alevis, are more 
* modernized and far less devout 




by Robert McNamara, the former 
defe 


fense secretary; in the 1960s, rally 
to be rejected by Congress an the 
ground that it would tempt the 
United States to-become the world’s 
policeman. 


Europeans Oppose Use 
Of U.S. Military in Iran 
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Institute for International Affairs in 
London, said, “This is a case when 
a great power has simply got to take 
it” A French official said, “There is 
nothing to stop the hostages being 
put on trial, convicted and sen- 
tenced to prison . . . then we can 
try to get them freed through diplo- 
matic means.” 

West German officials said that 
President Carter’s best tactic is to 
maintain a solid international front 
of diplomatic support for the UK 


position against the taking of hos- 
tages. * 1 . . 

“It’s vital for the Carter adminis- 
tration to do nothing which could 
muddy the dear moral advantage of 
the U.S. position,” a French official 
said, adding, “The United States is 
still a superpower, but it has to find 
new ways to wield its strength in a 
climate in which armed intervention 
will only backfire.” 

In a discussion of the risk of war 
erupting from die Iranian crisis on 
a national television program here 
last night, French participants were 


BELF ORT, France, Nov. 17 
(UPI) — Work was proceeding nor- 
mally today in (he Alsthom indus- 
trial equipment factories here after 
a 58-day strike had prompted the 
management of the parent group, 
Compagnie Generate tfElectricite, 
to grant the 7,000 workers substan- 
tial wage increases- 
The workers started returning to 
work yesterday after approving the 
new labor contract drafted with the 
hfftp of the govern ment- More than. 
75 percent erf the employees en- 
dorsed the contract, winch, granted 
them 13 months of salary a year 
and generally adjusted upward the 
wage scales. 1 

The walkout, backed by most white 
collar workers, had becomes test of 
strength between unions and the 
powerful CGE group, whose leaders 
said the settlement cost the firm 26 
milli on francs ($6.5 million) a year 
in the Bdfort factory alone. 


than their counterparts in Iran. 

The Awrinani Sunnis are broken 
into numerous sects of varying 
shades of ideology, but they also 
tend toward secularism and many 
of them regard Ayatollah Khomeini 
as as aberration . 

Moreover, Turkey does not have 
tiie religious infrastructure that 
made the Islamic revolution possi- 
ble in Iran. When Ataturk launched, 
his modernizing reforms in the 
1920s, he dismantled the religious 
hierarchy by institutionalizing it 
within the government, so that 
goverment-salaried refigjous leaden 
have- not been able to accumulate 
the mfinwiw- and power that they 
have in Iran 

Partly for these reasons, the Unit- 
ed Slates does not find itself in a 
situation even remotely as precari- 
ous in Turkey as in souk other 
Moslem countries. When the State 
Department yesterday announced a 


Waldheim 
Plea at UN 


Rebels Hide in Catacombs 

Gen. Vernon Wallen, a former dt As Saudis Search Mosque 

uty head of the CIA, mentioned the -*> 


(Continued from Page 1) 


Ayatollah Khomeini said yester- 
day in an interview with the Paris 
daily Le Monde that countries such 
as France and Italy must intervene 
with the United States to dissuade 
President Carter from launching a 
military operation against Iran. 
“We have never insulin! or hinnili- 
aied the American people, whom 
we profoundly respect,” he said. 
“Our enemy is Carter.” 

The National Front, a group of 
moderate Iranian political parties, 
declared today that the new 


uty head of the CIA, 
possibility of UK- police action in 
Iran. 

While some European officials 
supported President Carter's deci- 
sion to mobilize U.S. forces as a de- 
terrent to preserve the hostages’ 
lives, they opposed any use of force 
because: 

• Planners cannot see how a mil- 
itary operation can succeed. “It 
must be successful and not just 
punishment, otherwise innocent 
Iranians will be killed and lunatics 
wiH slaughter Americans and other 
Westerners," a West German offir 
rial said- 

• It would be counterproductive. 
“A military intervention now in the 
Iranian situation would only sedidi- 


From Agency Dapatcha 


RIYADH, Saudi Arabia, Nov. 27 
— Moslem fanatics who seized the 
Grand Mosque of Mecca a week 
ago hdd off Saudi faces today in 
the catacombs beneath the mosque, 
Saudi officials said. Press reports 
said that the renegades still hod a 
few hostages. 

The Saudi information minister, 
Mohammed Abdo Yamani, said 
that security forces “control all ex- 
its from the mosque’s basement and 
are moving gradually to arrest the 
dissidents and hand them to court 
for trial." 

Press repots said that some of 
the gunmen were believed to have 


Moslem militants had stocks of am- 
munition, and food. 


(Continued Iran Page 1^ 
cause of the attack on thef 1 

in Mawmhud, Pakis tan 

The State Department 1 ^ - - 
man, Hodding Carter 3d, 4-- • 
travelers’ advisory issued!. - 
“temporary and prudent dr. 

He said the situation wouk 
sessed continually. 

A spokesman said ooeret 
the voluntary reduction 
the Islamic countries was ty 
it easier for the host rountri. s' 
ry out its reroontibilities of - ' 
ing security lor American dL 
ic personnel.” . \ 

Another official said ji - .. 
tional reason for the ac$ir : _~: 
provide a smaller tazge^BC j - - 
tion, should President Cam* 
to take ntiliiary or econaaST 
tion against the Iranian; {.• . 
leaders^ 

“In fight of recent 
the area, we have taken ai 
stems to minimize die 
risk,” a spokesman said. 

He said the embassies tiJV j 
told to suggest to private AS -.i . 
businessmen in the Mode*...' 
tries that they might waotT .. r 
similar steps and pull outs 
their U.S. employees, who co 
come targets of mob attada 
' the period of Moslem boJida 
religious observances. 


The imam of the Mosque, who . -n l • 

managed to escape shortly after the Atom LXplOSl 
the shrine, said L 




escaped and may still be holding 
" : the: 


win probably lead to anarchy. 

In an open Letter to Ayatollah 
Khomeini in the Tehran newspaper, 
Bamdad. the Front said the course 
he is following might destroy the re- 
sults of the revolution. The Front 
was tme of the many factions that 
joined the uprising against the 
One of Us members. Mehdi Bazar- 
gan, was chosen as provisional pre- 
mier by Ayatollah Khomeini. He 
and his government resigned earlier 
ibis month. 

The Islamic constitution will be 
voted on in a national referendum 
next Sunday. The Front, while 
ding that 


rally serve the interests of the Soviet 
Union,” a British official said. 


conceding 


the constitution 


Western- 
ers. Thousands of Europeans- in 
Iran and in neighboring countries 
would be threatened if Moslem 
demonstrators reacted indiscriim- 
naiely to a Ui>. attack on Iran. 
There are an estimated 1,500 West 
Germans, 500 British and 1,200 
French in Iran. Tens of thousands 
of Americans and Europeans live in 
other Gulf states. 

• It would destroy the U-S. mor- 
al advantage. “If President Carter 


hostages outside the mosque. 

The armed 1 Moslem miHtyin 
have retreated to the catacombs of 
the mosque to make their stand 
against the Saudi hoops, Saudi re- 
porters in Mecca said. 

There were conflicting reports 
about the fate of the leader u the 
rebels, identified as Mohammed 
Abdullah, a 27-year-old theology 
student, wbom 'the Saudis saidpnv 
riaimari hiirwdf the new Mah rii 
(messiah) when he and between 200 
and 400 followers burst into the 
Mosque last Tuesday. 

The newspaper al-Jamah said 
that Mr. Abdullah was among those 
hiding in the b asem ent of the 


strained 

that Mr. Abdullah was a student erf 
Islamic law at Mecca college but 
bad dropped out after four years. 

Yesterday, the Jidda-based news- 
al-Madina said that Mr. Ab- 
had surrendered to security 
forces with Ms mother, wife and' 
brothers and sisters. It said that his 
entire family had accompanied him 
during the attack: on the mosque, 
which coincided with the I,400th 
amversary of Islam. 


Now Ruled 0i 
In Atlantic FI) 


“will undoubtedLy.be ap p rov e d by 
the great masses of the people, 
asked for a postponement of the 
vote. 


wants the world to believe that the 

United Stales is groninely changing mosque, trapped by security forces 
some of its old inlerventiomsi who did not want to harm the- “few 
reflexes, this is the add test,” mef- hostages” the gunmen still hekL 
ficial said. The neyrepaper 


said that the 


King ExpMns 

While the operations continued 
in Mecca, .King KhalM met in Ri- 
yadh today with the vice-president 
of the United Arab Emirates, 
Sheikh Mohammed bin Rashed al- 
Maktum and the leader of Qatar, 
Sheikh Abdel Aziz beu Khalifa al- 
Tham, to explain Saudi Arabia’s 
handling of the siege. 

The leader of the Palestine Liber- 
ation Organization, Yasser Arafat 
also arrived for talks today. Press 
reports suggested that Mr. Arafat 
wanted to reassure the Sa u d i leader- 
ship that the PLO h«d nothing to 
do withthe attack. 

Saudi officials said that King 
K hali d and Crown Prince Fahd di- 
rectly supervised the operation to 
dear the gunmen from the 


WASHINGTON, Nov. 2 1 
— The State Department ffl 
ter day thai a New Zealand t* 

toty has revised its findiag. 
evidence of a midear Wadi 
Southern Hemisphere, and ta 
mystery about a possible au* 
plosion persists. 

A UJS. Vela satellite deog 

the characteristic douMJ 

an atomiti explosion da 
what appeared to be such ffll 
tion in September. But the DJ 
Department was unable u j 
borate the findings with tttj- 
evidence. , 

Earlier this month the No 
land Institute of Nuclear - 
said thai it had discovered so 
diaoactive debris in rrinw*® 
'indicated a recent, Fdatoto 
atomic explosion in the » 
Hemisphere. 

However the State Dq* 
said yesterday that the InsWJ 
reversed its earlier assesSH* 
has released a staiemffl* ■ 
“There is no evidence of 
dioactive fallout during ^ 
three months.” 
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And Ignores Envoys’ Beatings 

I'Haiti Fprms Rights Unit, Prepares Curbs 

! ' ,w, w2S’ 

* XUl *lm 


By Jo Thomas 


Hu* 
tad! 

‘n«r ri ,M ^nr>RT-AU ^PRINCE, .Haiti 
\\t v *) — After protests by the 

np'it ' V ' ,,, f p i ( ** Suites and other countries 
l,| i ih- ,A; diplomats were slapped or 
along . hundreds of 

■ «h»-. ^ , v^. posons aj a recent human 

Qcv \; rally, HaitTs government has 
] jnced that it would set op a 

"•*1*1 U|.. . . "fTi^n rights section .in its Depart- 
T* , ' t 'cxl 4r «» ^of Foreign Affairs. . . . 1 
h ' ‘hr l n,| i ; t l W the goveramoii has . an- 
J QO investigation into the 
». K ilt | U «ion of the. Nov. 9 rally by 

**• “ ilr.i " K 


According to journalists, intellec- 
tuals and diplomats here, the inci- 
dent and the Haitian government 1 s 
limited response to it are two of 
many recent signs that President 
Jean-CIasde Dnvaher is having sec- 
ond thoughts about SberalizzQg po- 
litical life,- 

“Spring is over,” said a journalist 
who had hoped that Mr. Dm 


matin 


for a crackdown, 
i not been used. 


that Mr. 

policy of fKberalizauon,” which 
spanned two political parties and , 
for a while, allowed greater freedom 


?\ ti.ur.i „ "" W 60 men armed with dubs, 
uv- • ^ 



Slat: 


1 • ,n «acai^ 



2terans 9 Grant to Victim 
f Cancer Is First of Kind 


FRANCISCO. Nov. 27 


« I - I — A former U.S. Army scr- 

1 Tj w ho developed cancer years 
* If exposure to radiation from 

P c weapons tests yesterday be- 
OthA-el 1116 fo* 1 known veteran to be. 

ed federal benefits in a casein. 
. i the cancer had bees riiag- 

mai-' ,Vi' ‘ 4 ^ aftCT victim themiti- 

'“* J ^n^5 ruling by the Board of Veter- 
^ An ' l ppeais in Washington drew no 
!h _, . Clnh, »‘\ i^Ktion between the veteran’s 
> i ihiK UlN (AS- and his exposure. to radia- 
* d ■ ,h «'luir f^bui the fact that it decided to 
!A»tcrr.in cni -. r : benefits constitutes its First 
uhc.-ver llno ^wledgement that the two 
lar S<-’ dernim«~ Cr be (dated. 




l‘n.,cd s,:." C W 

m Iran 


ruling in the case of Orville 


„„!>■ of Burlington, Iowa, was 
d “very significant” bv 
L “ Stonbeig, 

Senate Vet 


eterans’ Affairs 

P "P* Mewjj.oittee. 

V \ r it vk • Steinberg said that the deca- 
; N i'm night indicate an increase in 


da. It is estimated that several him-, 
dred veterans have filed such 

Huittk 

Mr. 

set no . 

the Board of Veterans Appeals, the 
final arbiter in benefits claims, is 
neither bound by precedent nor 
subject to judicial review under fed- 
eral law. He said the board could be 
expected to consider similar rlarmc 
on -a case-by-case basis. 

But he said that Mr. Kelly’s case 
was s ign i fi cant because, to date, the 
Veterans Administration Tux* grant- 
ed benefits to .victims' ex- 

posed to atomics weapons tests in 
only eight cases — all of which in-' 
volved soldiers whose cancers were 
diagnosed when they were still serv- 
ing in the militar y Mr. Kelly’s can- 
cer, in his lymph system, was diag- 
nosed 12 years after he left the 
Army. 

.Mr. Ste rn b erg said the case had 
added significance ‘ because it 
marked the first decagon by the 
Veterans Administration to award 
medical and survivors benefits in a 
case’ involving a d»tm of radiation- 
induced cancer since ihe Veterans 
Administration adopted new guide- 
fines for decisions in these cases last 
summer. Under the guidelines, the 
board can give a veteran the benefit 
of the doubt where the veteran 
rleime that his 15 & result of 

radiation exposure. 

Mr. Kelly, 49, said that the ruling 
was the culmination of a six-year 

.. — . . struggle with the Veterans Adnnrds- 

T,r"sni r & YORK, Nov. 27 (NYT) - wWdi.lMd daied his dan 

'■‘' ^pofCnban-Ameriinsager Ontl.raocas.ons. 

""(iscr— . J: -, with' ibc gov- effective Am**] 

Last year Mr. Kelly founded the 
National Association of Atomic 
Veterans, an organization that helps 
radiation-exposed veterans in filing 
and pursuing benefits claims. He 
spoke yesterday at a news confer- 
^'^legrin. race of atomic test survivors that 

n I .it ihrn.it J^ggj-jn headed a service to 
r% * 'Hi i:' i •evl'-suxute Cuban refugee families 
ms '■“*■'!!: ; i' >"•' tih ram the release erf impris- 
ii jx-r.. ;ii:.-] ■datives: He was dain by two 
Aiti’Shn iMlr.ti outside his home inUnion 


thought 

This machinery includes a poten- 
tially repressive press law and a 
closer alliance between tbe presi- 
dent and the Volunteers for Nation- 
al Security; which is an outgrowth 
of the Ttoioft Macoute. the person- 
al militia of the president’s father, 
Francois Duvafier, who died in 
1971. The president aiw> has namwd 
powerful hardliners to bis Cabinet 
“It’s the buflwhip theory of gov- 
ttment,” a diplomat said. '"You 
““ **" buDwhip bn the wall and 

dial you don’t have to ose 

its- 

Mr. Duvafier, according to sourc- 
es here, appears apprehensive that 
more freedom of 
country that has. 
parties until recently 
such an outpouring 
grievances that his 
would be threatened. 

He also may be worried about the 
possibility of a tmfitary coop. In a 



Steinberg said that the ruling speech on Nov. 18. Haitian Armed 
judicial precedent He said Forces 


Day, he surprised his listen- 
ers by emphadTing that the army 
should not be pofiticaL 

Fear for Their Lives 

A l t h o u gh there is still, tax mote 
freedom here than ther e was even 
five years ago. some who have been 
active recently in politics or journal- 
ism sty that they now fear for their 
lives. 

Syjvio Claude, the founder of the 
Haitian Democratic Par- 

ty, has not been seen or heard from 
since his arrest Aug. 29, although he 
is believed to be alive. On Nov.. 8, 
Eugene opened an office 

I Haitian f^ Tirretinn DemOCXftt- 



I, '<11 IUU I HIIC iuucosc m 

1 p “to Peithy on the part of the Veter- 
>u° friRcc Ha*Vdmnistrati0n toward those 
i “•in j pniat^iave filed datmfi asserting .that 
aie \ .m, ar.iKTa^cancers were caused by expo- 
o radiation from atomic weap- 
y r /■> sts in the Pacific and in Neva- 

LI. a, IFt 

On Trt*"* f U T* 

lerronsm by 

<* •■nimuvdhir ® 

Lawsr ••! the a ui ti-CaNtroites 


man II.KMinL^i; - .. , 

’■irisijniMrx .. -at of Fidel 


ogue wit! 

I Castro called an 


He Jlv* 1 ™ yMWday w.mvn. 
• .,n nT * tystematic campaign of 
^ V‘l ’ against them by anti-Castro 


S* 'kfMnjn whom thty blamed for the and pursuing b< 
shr h. i..u-r\ rnr^ death Sunday of Eulafio spoke yesterday 
<h: s^Iegrin. race of atomic i 


su'i».ii fi« iIrj, j. a caller claimed respon- 
liifhidi- i .rr.tilriy for the attack on hdiau.of 
tx’n Prc^fcandestine anti-Castro orgam- 

ti* t.ih«- isnliun •<£ Omega 7. 
do it .ih-ai:s« the leagues of Mr. N^in frmn 
lra*h-" ommittee of 75 and the Cu- 

ln U-.li: .«! :r.= merican Committee for the 
the .in-.:, ttfhutaalizalion of Rdatims with 
ii'x.mT said yesterday that previous 
rnk ’ .« .j'nkc racsJs to investigate numerous as- 
OTi^tioos and attempted assasri- 
,, ’ ...ws wiihinthe-Cuban-American 

M.! iunit y ^ been ignored. 


was sponsored by the University of 
Califoniia Nuclear Weapons Lab 
Conversion Prqect, an anti-nuclear 
group. 

Mr. KeDy said that he. witnessed ' 
22 -.atomic explosions at the 
Enewetak AioD test rite from No- 
vember, 1957, to No^enAcr. .1958, 
while he was stationed an Japtan Is- 
land, seven miles away. He said that 
his unit wore no protective clothing 
other than tinted aviators* goggles 
While watching detonations of 
weapons ran ging up to nine megn- 
toos, about 4$0 times the size of the 
Hiroshima bomb. 

The . affirmative ruling -by the' 
Board of Veterans Appeals means 


Party of June 27, a different 
group to that of Mr. Gande’s, but 
he dosed it the nod day because 
those around Mm feared for his 
safety. 

“we’re waiting a little for condi- 
.turns to improve,” Mr. Fn g ene said 
in ah interview. “Everyone is wait- 
ing to see what win happen, but no 
one can say.” 

According to people who attend- 
ed the Nov. . 9 rwsuifc the-disrup- 
' turns began just, after Gerard 
Gourgue, president of the- Haitian 
Homan Rights League, began the 
opaiing speech. The 60 or so at- 
tackers, maty of them noddle-aged, 
began shouting “Jean-Gaude Du- 
vafidi” and started beating mem- 
bers of the audience: Some who 
reached their cars were dragged out 
and beaten 

In a. letter to a newspaper, 
Jacques Meador, the Supenor of 
the Silesian Fathers, in whose audi- 
torium the rally was held, called the 
a tt acke r s “anonymous comman- 
dos,” and no one here wiwnfid cer- 
tain who they were or who sent 
them. The Hai tian government has 
e xpr essed its regrets that the inci- 
dent occurred and last week an- 
nounced that its new linman rights 
section would be responsible for its 
' human ri g ht s -on both -a ' national 
and international level No details 
were given. 

Despite a new press law making 
it a crime to pul 
. vocative, -the Haitian press has' re- 
ported the Nov. 9 incident in detail. 
The press law, criticized by “the 
Inter American Press Association, 
has not yet been put in force. 



Premier Adolfo Suarez (foreground right) meets in Paris 

with (from left background) the French prime minister, 
Raymond Barre; Industry Minister Andre Grand, and 
Bernard Raymond, adviser to Mr. Bane on foreign affairs. 

Giscord, Suarez Agree in Paris 
To Hold Regular Summit Talks 

. PARIS, Nov. 27 (Reuters) — France and Spain have decided to 
hold regular senior-level meetings to boost political and economic 
cooperation and to accelerate Spanish entry into the European 
Common Market, Premier Adolfo Suarez of Spain said here today. 

After two days of talks with President Valery Giscard (TEstaing 
and Prime Minister Raymond Bane of France, Mr. Suarez said: 
“France and Spain will henceforth hold re gular »»Hre at heads- of- 
govemment level at least once a year, alternatively in Paris and 
Madrid.” 

Mr. Suarez said that his tallt* with French leaders were satisfacto- 
ry. “We have opened a new and very positive path for cooperation 
between our two countries in all fields,” he said. 

A sp okesman for Mr. Barre said: “In the negotiations for Spanish 
entry into the Common Market, France and Spain will sit tide by 
tide and not face to face.” Spain is striving to secure a transitional 
period not exceeding 10 years for agricultural and industrial prod- 
ucts bef me it brings down tariff bamas. 

■ On the question of Basque separatist violence, Mr. Barre’s spokes- 
man said: “The French government’s sole concern is that the Span- 
ish authorities succeed in their struggle to restore peace and security 
and normal democracy.” 

The Spaniards have often accused France of harboring Basque 
guerrillas and have pressed the French to tighten security along the 
border and to curb the activities of Basque separatists in France. 
This question was raised by Mr. Suarez in talks with Mr. Giscard 
d’Estaing yesterday, S panish officials s aid. 


Senate Cites Looting by Racketeers 


Action Urged to Safeguard Union Funds 


By Philip Shabecoff 

WASHINGTON, Nov. 27 (NYT) 

— A Senate investigations subcom- 
mittee yesterday recommended 
broad changes in the laws and rules n _ 
governing union pension and trust 
funds in order to protect such funds 
from looting by racketeers. 

In a report issued yesterday, the 
Senate Pe rmanen t Subcommittee 
on Investigations said ft had found 
that “a complex insurance fraud 
scheme involving labor union trust 
funds” had caused the loss Of about 
SI 1 million in insurance assets. 

Hardest hit, the report said, were 
the Teamsters Union Central States 
Health and Welfare Fund, which 
lost about $7 minion, and the La- 
borers’ Union trust funds in Flori- 
da, which lost more than $1 million. 

According to a news release that 
accompanied the report, “the 
sc h eme that victimized the Teaxn- 
' sters and Laborers union trust 
funds was masterminded by Joseph 
Hauser, a California businessman 
with a history of looting insurance 
companies doing business in labor 
union health and welfare funds.” 

Law Suit F9ed 


a trustee of the. union’s Central 
States fund. 

The fund awarded a contract to 
the Old Security Life Insurance Co., 
“which was fronting for Hauser's 
group.” according to the subcom- 


Teamsters union had no 
comment on yesterday’s report 
During bearings Mr. Fitzsimmons 
had told the subcommittee that 
there was no connection between 
ihe Old Security contract and his 
friendship with Mr. KkindicnsL 
[Mr. Kleiadienst said he had no 
i e gr e ts about his efforts on b ehalf 
of his client because it was a quali- 
fied, reputable insurance company. 
United Press International repon- 

E7.S. Firm Probes 
Atom Plant Leak 


Congress Faces Judgment 
On Abortion Fund Refusal 


From Agency Dapauha 
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years 

ago but later became a convicted 
criminal with a long record, was ex- 
pelled last week to his native coun- 
try, police said today. _ 

Krzystof Krynski hy acted a. Pol- 
ish domestic flight in 1971 and 
forced it to bed in the small airport 
of Roenne on Denmark’s island of 
Bornholm, where he asked for polit- 
ical atylum, saying it was lus third 
attempt in five years to defect. 

Krynski was sentenced to five 
years in prison by a Danish high 
court the same year, but he did not 
serve the whole term. He was re- 
leased in 1974 with a permanent 
work and residence permit ' 

For a time thereafter, Krynski, 
who changed his name to Orris 
Kerent, became one of the most- 
wanted men in Denmark. 


WASHINGTON, Nov. 27 — The 
Supreme Court yesterday agreed to 
consider the volatile question of 
whether Congress can continue to 
refuse to pay lor most abortions for 
poor women. 

The issue has become the center- 
piece of the abortion controversy in 
recent years, regularly tying up con- 
gressibaal debate on the budget and 
often dominating local congression- 
al campaigns. 

. _ It concerns not the legality of 

anything pro- abortion, which was decided by the 
},, i973 i but the right to a 
publicly financed, medically neces- 
sary abortion and Congress’ politi- 
cal decision to treat abortion differ- 
ently from most other medical pro- 
cedures for which federal funds are 
routinely available under the Medi- 
caid program. 

The Hyde amendment to the 
Health, Education and Welfare ap- 
propriation for fiscal 1979 denied 
funds for an abortion except in 
three situations: where the mother’s 
life would be endangered without it, 
where the mother was the victim of 
rape or incest or where two physi- 
cians attested to, possible “severe 
and long-lasting ' physical health 
damaged in the absence of the abor- 
tion. 

A more restrictive amendment 
this year dropped the final excep- 
tion. 

The effect has been to cut the 
number of Medicaid abortions from 
hundreds of thousands annually to 
two or three thousand. 

The Supreme Court has already 
ruled that governments are not re- 


niled that the amendment was un- 
constitutional 

“A pregnant woman's interest in 
her health so outweighs any possi- 
ble state interest in the life of a non- 
viable fetus,” he wrote, that the gov- 
ernment has no legitimate reason to 
deny the funds. 


_ The subcommittee’s investiga- 
tion, which began in 1976, revolved 
around the activities erf Hauser, 
who has since been convicted of fel- 
ony violation in connection with the 
insurance scheme, the report said. 

A Labor Department spokesmen 
said yesterday that the department 
had also investigated allegations in- 
volving Hauser’s activities and had 
filed suit against him relating to the 
Florida union’s trust funds. 

Sen. Sam Nunn, D-Gsl, r4mirman 
erf the subcommittee, said that the 
investigation had “exposed a classic 
example of how labor union trust 
funds can be defrauded by modern- 
day labor racketeers.” 

"In the past, labor union funds 
were victimized by strong-arm tac- 
tics and outright theft Today, they 
are susceptible to far more subtle 
and sophisticated schemes by white 
collar c riminals who operate under 
the guise of respectibiUty.” Sen. 
Nunn Said. 

According to the report, Hauser 
was able to cany out his scheme 
through personal contacts with un- 
ion offi cials or those who had 
friendly relationships with nnimi of- 
ficials. One such person who assist- 
ed Hauser, according to the sub- 
committee report, was Richard 
KkindiensL, a U.S. attorney general 
during the Nixon administration. 

The report said that the Califor- 
nia busi n essman paid $250,000 to 
Mr. Kleindienst’s Washington law 
firm in return for Mr. Klein dienst 
talking to Frank Fitzsimmons, pres- 
ident of the International Brother- 
hood of Teamsters, and at the time 


U.S: Announces 


Policy to Limit 


qnired to provide money for “vol- 
untary” abortions, which are not 
me di c all y necessary. 

But tiie Hyde amendment went 
much further than that and, in 
April 1978, Judge John Grady of 
U.S- District Court in Chicago 


in the case 
David Zbaraz — that the Supreme 
Court has agreed to consider. 

In agreeing to hear arguments an 
the merits of the issue, the court /e- 
served judgment on whether to rrent 
it as a constitutional question, 
which would resolve the controver- 
sy, or as a simple legal question, 
which would not 

Vandal Scars 
Da Vinci Copy 
In Sofia Show 

SOFIA, Nov. 27 (AP) — The 
exhibition of a replica of the 
“Mona Usa” by Leonardo da 
Vinci was suspended here after a 
man slashed the portrait with a 
knife yesterday, the Bulgarian 
news agency reported. • 
Authorities said that the of- - 
fender was suffering from an 
acute form or schizophrenia, the 
agency said. 

The incident occurred in So- 
fia's national art gallery, where 
the replica, on loan from the 
Louvre, has been on display 
since Saturday. 


Sprawl of Cities 

LAS VEGAS. Nov. 27 — The 
Carter administration yesterday an- 
nounced a policy of preventing new 
suburban shopping centers from de- 
stroying the economies of older cen- 
traLcity business districts, the Los 
Angdes Tunes reported. 

The policy — which takes effect 
immediately — will make it more 
difficult for developers to build 
Stopping centers that depend on 
federally financed freeways to bring 
in customers or federally financed 


pipelines to dispose of waste and 
supply water. 

“Unplanned sprawl can often be 
wasteful of our nation’s resources.” 
an administration statement said. 
“It requires heavy expenditures of 
scarce public resources ... it con- 
sumes valuable land and it leads to 
the wasteful use of limited energy 
resources. Il can weaken the eco- 
nomic, social and environmental 
health erf existing communities.” 

The policy represents an import- 
ant part of *Mr_ Carter's 1980 re- 
election strategy — an appeal to 
U.S. mayors, mainly Democrats, 
who run cities that are losing busi- 
ness and residents to the suburbs. 



The most civilized hotel in New York. Maybe the world. 



c- 


' PaikAvaniwat Gist Street. Ne*York.N.Y.10D2v (212? 751MIQO 


For reservaiions. sec ywr travel agent cm can LRi i Loews Reservation iniemmionast 
m London and Frankfurt 



LEECHBURG, Pa^ Nov. 27 
(UP1) — Babcock A Wilcox Co. 
said yesterday that it was investigat- 
ing an equipment failure at its nu- 
clear fuel production plant that may 
have resulted in the contamination 
of IS employees. * 

The company said that some con- 
taminated material leaked into a 
room occupied by the workers on 
Nov. 16 at its Armstrong County 
plant in western Pennsylvania. 

The Nuclear Regulatory Com- 
mission said the contaminated ma- 
terials were confined to the facility 
and that the incident was “fairly 
unusual ” 


ed. He said the amount of the fee is 
not unusual in the competitive busi- 
ness world and paying a lawyer to 
use his contacts “is the way it’s 
done ail over the world.”] 

Sen. Nunn and Sen. Chwfcfl Per- 
cy of Illinois, the ranking Republi- 
can on the subcommittee, said that 
“this case illustrates the need for 
prompt and specific federal legisla- 
tion where appropriate and for state 
action to correct the deficiencies in 
the regulation of insurance compa- 
nies as they relate to employee ben- 
efit plans.” 

The subcommittee called for leg- 
islation requiring insurance compa- 
nies to inform employee plans of 
commissions, finder’s fees and 
other payments made in connection 
with any proposed sale of an insur- 
ance contract. The law should also 
require fiduciaries and other parties 
with an interest in an employee 
plan to report payments from and 
financial relationships with the 
plan. 

Another recommendation 
for an amendment to the Employee 
Retirement Income Security Act 
that would require insurance com- 
panies to meet minim um financial 
and other standards set by the sec- 
retary of labor before they could 
sell coverage to pension and trust 
plans. It also recommended that a 
provision exempting insurance 
companies from having their finan- 
cial statements audited by inde- 
pendent public accountants be de- 
leted from the Securities and Ex- 
.change Act of 1934. 
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■ — i r Patients Held Unable to Cone With life Outside Institutions 


U.K. Unions Lead Europe 
In Seeking Shorter Hours 


By Bhushan Bahrce 


LONDON. Not. 27 (AP-DJ) — 
British labor unions are b eginning 
to score successes in a battle with 
employers over working hours, thus 
pushing them into the forefront of a 
European-wide struggle for a 
shorter workweek. 

The first significant breakthrough 
' came earlier this autumn when engi- 
neering workers wore down em- 
ployers’ rests lance with a series of 

debilitating strikes, winning an 
agreement that, among other things. 

P rovided for a 39- hour week from 
lov. 1. 1981. down from the cur- 
rent 40 hours. 

The latest union victory was an 
ag reem ent reached Friday with the 
Ford Motor Co.'s British subsidiary 
covering 59.000 manual workers. 
The company offer, which the un- 
ion negotiators are recommending 
io their membership, includes a 
commitment by Ford to begin 
meetings with the unions nod year 
to draw up .a timetable to help reach 
agreement on how a reduction in 
working time can be achieved. 

The British unions' achievements 
are not lost on the European labor 
movement. At the European Trade 
Union Confederation in Brussels, 
an official said that “the engineer- 
ing agreement in Britain opened the 
door ... It may have given labor 
in the United Kingdom a sort of 
symbolic head start over some other 
countries." 


lO-Percent Cut 


The broad objective that the 
ETUC is pursuing is a 10-percent 
reduction in working hours, but it it 
leaving the specifics of how that is 
to be achieved to the individual 
unions in each country. The con- 
federation official said that “Brit- 
ain. France, Italy and Germany are 
all going for a 35-hour week, while 

n-i : ■ r « 


Belgium is aiming for 36 hours. r 
The demand for a shorter v 


Confederation, we are all united is 
saying that a start has to be made in 
all countries. And we are making 
plans now for a campaign of united 
action." 


The demand for a shorter work 
week is meeting stiff resistance 
from employers because the unions 
.are not offering to do the same 
amount of work in a shorter period 
of time — that is to say, to boost 
productivity. Rather, the aim is 
quite the opposite- Throughout 
Western Europe, union leaders are 
convinced that the only way unem- 
ployment can be cut in the face of a 
depressed outlook for economic 
growth is by “sharing” the wade 
available. Companies agreeing to 
cuts in work hours nil] have to hire 
more workers to mainiain the same 
level of output, they argue. 

The employers disagree. The 
Confederation of British Industry, 
Britain's main employers group, 
argues that shorter work hours 
mean higher costs that can be offset 
only by higher production. But it 
ackowledges that this then would 
reduce the scope for increased em- 
ployment, the unions' main aim. 

In a paper on the issue, the Brit- 
ish group argues that a “reduction 
in hours is either likely to be made 
up by extra overtime or lead to lost 
output, both of which increase costs 
without additional employment.” 

A major worry of the employers 
is that unless the move toward 
shorter work hours is coordinated 
in European countries, it will put 
industry in particular nations at a 
disadvantage if their unions gun 
their objective before others. The 
CBI notes that “although individual 
initiaivn have been taken in Belgi- 
um. and to a lesser extent in the 
Netherlands and West Germany, 
there is no European coordinated 
action jointly by unions, employers 
and governments.” 

This problem of competitive 
costs is recognized by the unions. 
Acknowledging it, Mr. Murray says 
that "in the European Trade Union 


To support their claim for shorter 
working hours, the Ford unions list- 
ed the following international de- 
velopments to show management 
that they in Britain would not be 
going far out alone: 

• In Belgium, there has been a 
significant shift toward a shorter 
work week. Chemical, oil and pub- 
lic service workers have all 
“breached the 40-hour dyke" and 
about one third of aQ Belgian work- 
ers have benefited so far. 

• In Germany, metal workers 
have been offered six-week vaca- 
tions. earlier retirement and extra 
time off for shift-workers and older 
employees. A strike by 2.7-million 
metalworkers was settled with tins 
offer in response to union demands 
for a 35-hour week. ■ 

• In France, the 40-hour stan- 
dard is being- eroded. Employers are 
offering longer vacations, new shift 

E at terns, or overtime instead. They 
ave turned to a concept of an an- 
nual hours budget from bargaining 
about standard work weeks. 

The. list goes on. citing changes in 
Japan and the United States to sup- 
port the case for shorter working 
time. 

Part of the British unions’ case 
for shorter work lime rests on data 
that shows that the British worker 
puts in more time than other Euro- 
pean workers, and that the differ- 
ence has been growing in the last 
four years. Thus, the TUC cites 
ETUC data showing that the indus- 
trial worker in Britain puts in 1,932 
hours a year, compared to 1,831 in 
France, 1,671 in Germany, 1,545 in 
Belgium and 1,503 in Italy. 

Citing data from (he Organiza- 
tion ofEconomic Cooperation and 
Development, the TUC says that in 
the period 1976 to 1979, the reduc- 
tion in work time has been only 0.5 
percent in Britain, the lowest in Eu- 
rope. This compares with a cut of 
1.1 percent in Germany, 1.4 percent 
in Denmark, 1.4 percent in Italy, 
1.7 percent in France and 2.1 per- 
cent in Belgium. 

If British unions are taking a lead 
gaining cuts in work time now, it is 
partly because they have fallen be- 
hind other European countries. 
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Attacks Rise on U.S. Policy on Release of Mentally 


Marchers in Biraringham, England, demonstrate their sup- 
port for Derek Robinson (left), a British Leyland union 
leader who was fired last week. The face on the placard is 
that of Sir Michael Edwardes, chairman of the company. 


British Leyland Workers March 
To Protest Firing of Union Chief 


From Agency Dispatches 

BIRMINGHAM, England, Nov. 27 (UPI) — Five thousand em- 
ployees of the British Leyland automobile company m arched, 
through the of Birmingham yesterday to demand reinstate- 
ment of a union leader fired for opposing a company reorganization 
plan. 

The Transport and General Workers Union said it was consider- 
ing backing the demand for the reinstatement of Derek Robinson, 
an avowed Communist who is the chief shop steward at Lcyiand's 
Longbridge Austm-Morris plant. But tonight, the E ngin eering Un- 
ion declined to give official sanction to the strike. 

Mr. Robinson, 54, was fired last week after 38 years at the factory 
for helping publish a booklet calling for sit-down strikes to block 
implementation of a company plan that would reduce the labor 
force. Leyland workers approved the plan in a vole held eariy this 
month. 

British Leyland Chairman Sir Michael Edwardes has threatened 
to resign if Mr. Robinson is rehired. 

Leyland today said about 17,500 of the company's total work 
force of 165,000 are still on strike over the dismissal, compared with 
7?, n on yesterday, with workers at 5 of its 36 plants still out. At 
Longbridge, 4,000 are working on the day shift compared with 3,000 
yesterday, while 5,000 are still on strike, it said. ' 


By Lawrcnoc K. Altman 

NEW YORK (NYT) — As part 
of a deliberate national reform, 
hundreds of rtinwaiTufa of qvntal 
patients have been discharged from 
the nation's psychiatric hospitals in 
die last two decades. The policy 
grew out of the befief that mental 
mstituticHis were doing as much 
harm as good. V 

But tins shift of patients into the 
community qnng attack 
from political, professional and 
community leaders who see it as 31- 
coucdvcd, inadequately carried out, 
poorly monitored and, in a society 

gwing mental health low priority, a 
subject Of disproportionate fiscal 
restraint. 

A panel reporting to President 
Carter’s Coirmrissio n on Mental 
Health noted that “it is now widely 
acknowledged that drinstitntianai- 
ization has, in fact often aggravat- 
ed the problems of the chronically 
mentally disabled." - 

“All too commonly,” the report 
said, “no one reviews the require- 
ments of the disabled persons to as- 
sess whether hospitalization or com- 
munity care is more appropriate for 
their level of functioning." 

Psychiatrist James Provost, New 
York State's nv-nral health commis- 
sioner, acknowledged that the post- 
hospital care system was insuffi- 
cient, partly because of professional 
mistakes. His office, be said, is seek- 
ing legislation requiring broader 
follow-iip planning for patients 
with mental iHn en. 

In addition to the the' lade of 
planning, Dr. Prevost suggested, the 
movement away from, institutions 
may have gone too -far 'too fast. 
“People rushed pell mefl away from 
the ‘snakepit,' the notion of the 
asylum,” he said. “They forgot that 
there were some good aspects — the 
sense of belonging, the structure, 
protective living that was not pro- 
vided in the community.” 


Conspicuous Victims 


■ Conspicuous victims of the ab- 
sence of the structure are the thou- 
sands of mentally troubled patients 
who have come here and to 'and- 
other U.S. cities, where they st rain 
shelters, proprietary adnh homes, 
single-room occupancy holds and 
other facilities not designed with 
their care in mind. 

The current approach began al- 
most unnoticed, as a part of a grow- 
ing antipathy toward mental hospi- 
tals. As a resnlt, the population of 
US. psychiatric hospitals has been 
reduced by about two-thirds, from 


Forcing 30 %-Demduation of the Rupee 


Sugar Slump, Inflation Jar Stable Regime in Mauritius 


By Pranay B. Guptc 


PORT LOUIS, Mauritius (NYT)' 
— The “diwali season" here, the 
Hindu festival of lights, is tradition- 
ally celebrated with gaiety by the 
large Indian immigrant population. 
Gifts and sweets are exchanged, 
firecrackers ore exploded, and 
Moslems and Christians join in the 
revelry. 

But this diwali season, Mauritius, 
on Indian Ocean countiy of 
900.000, was in an economic and 
political crisis that raised questions 
about the stability of the govern- 
ment of Sir Seewoosagur Ramgoo- 

Faced with double-digit inflation, 
mounting losses in the sugar indus- 


who has been in power since inde- 
pendence from Britain 1 1 years ago. 
“We have had severe economic dif- 
ficulties, foreign -exchange problems 
and a shrinking favorable balance- 
of-trade situation. The IMF has 
promised further help. We are hop- 
ing that devaluation will discourage 
■ unnecessary imports and make it 
possible for our exports to be 
cheaper." 

"We want to make an economic 
recovery and put Mauritius bade on 
the right track,” he said. “We are 
optimistic about this." 


to 10.5 percent. Sir Seewoosagur 
said there would be an across-the- 
board wage ingrease of 13 percent 
The devaluation has "brought a 
sharp moeasC in the price of such 
staples as rice, cereals and vegeta- 
bles. On a recent morning it was 
virtually impossible to buy rice in 
the boisterous city market here. 


more than $1,200 a ton. Starting in 
1975 they plunged to around S3CK) a 
ton, which is about where they are 
now. 

But the government continued to 
grant wage increases, allowed rela- 
tively large imports of luxury items, 
and increased government spending 


on free primary education ana 
health sendees, wages have trebled 


education 


Hoarding^ a policeman ex- 
plained. “The rice will come out 
when the prices go even higher, as 
they win.” 

“We had been idling the govern- 
ment that constant wage increases 
were dangerous for the economy,” 


Hi^ier Export Duties 


try. the country's mainstay, and in- 
adequate foreign aid, Sir Seewoosa- 


adequate foreign aid, Sir 
gur was recently pressed 


gur was recently pressed by (he In- 
ternational Monetary Fund to do 
something that appears to threaten 
his government — devalue the Mau- 
ritian rupee 30 percent. 

“We had little choice in this,” 
said the 79-year-old prime minister. 


The devaluation, the first since 
independence, surprised the politi- 
cal and business community, al- 
though it had been known for some 
time that the IMF was urging it. 

The government announced an 
increase in export duties for the 
sugar industry to 173 percent from 
10 percent. New taxes are also to be 
imposed on the prosperous hotd 
and tourism industry, and the bank 
rate has been raised by 13 percent 


said Jacques Koenig, secretary-gen- 
eral of the Mauritius Chamber of 


Commerce, criticizing the devalua- 
tion. “The government has also 
been unable to tighten’ import poli- 
cies. Until now, the Mauritian cur- 
rency had been stable." 

“The devaluation is a disaster,” 
said Paul Berenger, secretary-gener- 
al of the leftist Mauritius Militant 
Movement, winch has pledged to 
bring the government down. “There 
should have been better pl ann i n g 
all these years. The government c* 
old man Ramgoolam has been liv- 
ing in a dream world. Tbe govern- 
ment simply failed to adapt to the 
m tbe economies of tbe 

West" 










Sugar Plunge 

Mr. Berenger was alluding to rap- 
id fluctuations in tbe world sugar 
market that have hurt the Mauritian 
economy. In 1974, at the height of 
the sugar boom, world prices were 


in four years, raising per-capita an- 
nual income to almost $800 while 
fueling inflation. 

The authorities, say inflation has 
been about 10 percent a year, but 
most private economists put the 
true figure at 30 percent or more. 
The trade deficit is believed to be at 
least $100 million, and foreign-ex- 
change reserves are now said to be 
about $15 million. Mauritius must 
import almost all its food, including 

80.000 tons of rice a year. 

Sugar accounts for more than 70 
percent of the national income. The 
government’s plans ‘to diversify ag- 
riculture, strengthen the lea and to- 
bacco industries and push ti ght in- 
dustry have had only modest suc- 
cess. ' 

“We would have much preferred 
a wage freeze,” said Tbco Maigrot, 
estate manager of Belle Yue Sugar 
Plantations u Mapou, one of the 
country’s biggest sugar manufactur- 
ers. Mauritius is expected to export 

685.000 tons of sugar this year, of 
which 500,000 tons will go to the 
European Community under a past 
agreement for almost $450 a ton, 
considerably above the world mar- 
ket price. 




Bombs Injure 13 in Ulster; 


Christmas Offensive Feared 


From Agency Dispatches 
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\\ BELFAST, Nov. 27 — Shops, of- 
Bees, hotels and two trains were 
7 ' damaged in a bomb bUrz in North- 
ern Ireland that police fear could be 
••• the start of a Christmas offensive by 
- the Irish Republican Army. 

The IRA’s Provisional wing 
claimed responsibility for the blitz 
in a statement today. 

The IRA, which is fighting Brit- 
ish rale in Ulster, hit targets in. 10 
cities and towns in five counties at 
about the same time late yesterday, 
shouting a wanting so that people 
could be cleared before tbe explo- 
sions, police said. Police said 13 
persons, including two British sol- 
diers, were injured in 30 explosions 
. . . during the seven-hour wave of 
; bombings. . 

Belfast bore the brunt of the at- 
tack, the worst in Northern Ireland 
for several months. One of the Tew 
large remaining hotels In the'dty, 
the -Chester Park, was gutted by a 
large fire started by thro: bombs in 
the foyer. ■ No one was injured. 
■ Within minutes, a large supermar- 
ket, the offices of an iranrance com- 
pany and an electronics store also 
were hit. Several other bombs were 
found and defused. 

In Lmgan, three persons were in- 
jured in 8 H explosion and in Omagh 
four civilians and two British sol- 
diers were injured when a -car bomb 

exploded. 

A bomb on a 'train at. Belfast 
Central station that was bound for 


Bangor exploded but no one was in- 
jured. Following telephone warn- 
ings that bombs had been planted 
on other trains, all departures- from 
the station were canceled. 

The Bdfast-bound train -from 
Lisburn, 15 miles south of Belfast, 
was stopped outside the city. Two 
bombs exploded minutes after the 
train was evacuated. 


Authorities speculated that the 
offensive was. m retaliation for the 
life sentence imposed in Dublin Fri- ' 
day on IRA member Thomas 
McMahon, who was convicted of 

murdering Earl Moimibatten of 
Burma last Aug. 27. 


Indonesia’s Intention. 


On Prisoners Sought 

LONDON; Nov. 21 (Reuters) — 
Amnesty International said yester- 
day that it was disturbed by reports 
that 1300 Indonesian political pris- 
oners would not be released by the 
end of this year despite official as- 
surances to the contrary. 

The London-based human rights 
organization said that j[ had 
the Indonesian government to eon- - 
firm that it would meet its commit- 
ment, made on Nov. IS, to release 
by the end of 1979 the 1300 re- 
maining political prisoners who. 
were not to be tried. Some have 
spent 14 years in jail. 


558,922 in 1955 to 191 ,000 in 1975, 
Che latest year for which figures are 
available. 

The policy grew out of a conver- 


would be 2,000 such centers in the iransinsiimDonaUzaikm, * , F . 
country. There are now about TOO. formerly hospitalized paiW ' 

A major problem, as Dr. Cancro ed to nursing homes. ~ 
and others see it, is that patients As the eoncept of ^ 
scattered to communities seem to mental health,, as weflas g 


grace of 'idea? and trendKOiatig- an even larger cadre of pro- cate balance between cht 


mental health, as weQ ass 
cate balance between ch* 


^^“^ concentratediija 


psychiatric illness by health insur- 
ance compames- 

Even now, many psychiatrists are 
sympathetic to the movement 


aasSaKSHia 


single institution. 

' Basis Too Broad 

Some critics contend t ha t, not 
only was the basis of community 
mental health centers too broad. 


1 cm pauuicuia arc nw^ . 

sought — so far With £J5. 
swers. Many experts assent 
lutions to the problems vflp 
more than additional ftmfla 
suggest that there is perv£g. 


than the policy itself. 

Hie movement was based on the 
notion that lengthy hospitalization 
and dependency on institutions was 
a major factor in perpetuating dis- 
turbed behavior and that the com- 
munity approach represented the 
least restrictive — ana thus, some- 
how, the most wholesome — envi- 
ronment. There was the widespread 
feeling that many patients were sim- 
ply stored away in institutions 
where ibey got little or no treatment 
and where their civil rights were ab- 
rogated. 

Dr. Robert Cancro. head of the 
psychiatry department at Bellevue 
Hospital and New York University, 
said, “Tbe tragedy now is that we 
turn away people who belong in the 
hospital. Instead of admitting those 
people who are most treatable, we 
nave to take those who are most dis- 
turbed and violent.” 

In his view, “virtually everyone 
we turn away” could benefit from 
psychiatric care at tbe hospital. 

Can't Cope 


lie apathy toward 
mentally ffl. 


trie leaders promised loo much and mrataHyflL 
raised false expectations in creating They also say that sa&i 

problems involved are $o& . 

Critics also cite statistics pub- than medical or psydtfjfo\ 
lished by the National Institutes of would require improved i' 
Mental Health showing that there vocational support andojj 
has been no change in the percent- ventioa Accordingly, feafe 
age of the population that live in tend, tbe problems caimotfr'. 
institutions. These critics contend by psychiatrists or the a** 
that the community mental health fesstem alone, but will re3 
policy has not led to ddnstitutional- attentions of political fety 
nation, but rather to a policy of planners. - - . 


vocational support andog 
vention. Accordingly, 
tend, tbe problems cannot}*', 
by psychiatrists or the xacdr ' 
fession alone, but vriQ ros 


Obituaries 


Harry Abrams, a Pionei 
In Publishing of Art Bog 


According to doctors who see 


them frequently, many of those dis- 
charged from mental institutions 
have been unable to cope with the 
b asics of everyday living — finding 


shelter, 


to feed 


fwimng up t 

and dome 


with the money 
i themselves — 


NEW YORK, Nov. 27 (NYT) — 
Harry N. Abrams, 74, a pioneer In 
the popularizing and publishing of 
quality art books, died Sunday 
night in New York. 

As head of the house that bore 
his name and which he established 
in 1950, Mr. Abrams combined a 
f lair for merchandising art books 
and a serious responsibility for both 
the quality of the reproductions and 
the text that accompanied them. 

Among the first to devote himself 


In 1966. his firm, 
Abrams; Inc, was sdd 4 
Times Minor Co m p any e& j ' ' 
gdes, with Mr. Abrans.BB.' 


as chairman. Two years ** 
ing a more active role, hr 
company and founded, <&,- 
Press, also for the product*-: 
bodes. He was head of dm; ?• 
ay at his death. '.jj.- 


and are often unable to prevent solely to the publication of art 


books, he deplored what he called 
“portfolios of pictures,” saying that 


such trivial things as cuts from be- he deplored what he called 

coming festering sores. v “portfolios of pictures,” saying I 
When their actions become fla- fa^ had always held out for lots 
grant, they ate brought, usually by written by eminent scholars, 
the police, to a hospital. Soaring . _ . . . . . .. , 


hie had always held out for lots of 


readmissioii indicat e the high 
turnover of patients who are treated 
briefly and then released again —in 
accordance with the currmt policy. 

The concepts of draustitational- 
fyation and community mental 
health were formalized in 1961 in a 
cougressionaUy mandated report of 
the Joint Commission on .Mental 
Tli™«s and Health. The report be- 
came a blueprint for President John 
Kennedy’s program of community 
mental health craters, announced in 
1963. 

“When carried ' out," Kennedy 
said, “reliance on the cold mercy of 
custodial isolation will be suplanted 
by the open warmth of community 
concern and capability" 

The policy took account of ad- 
vances in new drug 'treatment that 
made it possible to help many peo- 
ple get over acute episodes of psy- 
chotic behavior, although no cure 
has yet been found. 

The Kennedy approach was fol- 
lowed by federal court rulings that 
mental patients should be treated 
under the least possible restraint 
The promise was that by 1980, there 


Among the titles he published 
were “A History of Far Eastern 
Art” by Sherman Lee, an oriental- 
ist; “Art Treasures of the Louvre," 
by Rene Hiryghe. thenmseum's cu- 
rator in chief, and “Paul Gauguin,” 
by Robert Goldwater, a professor 
of art history at- New York Univer- 
sity's Institute of Fine Arts. . 

As for the quality of the repro- 
ductions, be once said: “I was dis- 
satisfied with the art books on the 
market. The booksellers liked the 


sparkly. hyped- up ones rather than 
ours, which looked like the paint- 
ing. Bernard Berenson said we had 
the best art reproductions of any 
publisher.” 

Mr. Abrams was bora in London, 
and emigrated with his parents to 
tbe United States In 1912. He at- 
tended Manual Training High 
School, the Art Students League 
and the National Academy of De- 
sign. In 1926 hd obtained a noil- 
salaried job at Schwab & Beatty, an 
advertising agency. Through the 
agency, he came to the attention of 
Hairy Schexman. who had founded 
the Book-of-the-Mon th Club. Mr. 
Abrams was hired as art director of 
the new enterprise and he soon be- 
gan to use art reproductions in the 
publications of the dub. 

In 1949 he derided to publish bis 


Burma Thieves Take 
Jewels From. Statues 


■ ■ — 

Marcd FHerWel"' . 

.PARIS, Not. 27 (UHs~*- 
cel L’Herbier, 89, the '4 .. 
French film directors wfanjr 
spanned half a century, dra, . j 
day at his home, • T,V, 

Mr. L’Herbier dhectedjj-.'- 
films, including sQcnt.ow^^' 
of his works became Frdsp- ■ 
sics. He was considered 4 ji 3 ' : 
greatest directors in the n^- ' 

tween the two world wais3 

He began his film c&kce| v '' 
with “Rose dc* France. " 
major films indnded "la w- 1 ' 
tastique,” “Eldorado,” i&j' ‘ 
triers Jours de Pompe^p - 
Banheur” “L’Argent," *4 - 1 
Parfum de la Dame en Nop 
last film, “Le Pere dop ' 
mcdselle,” was produced ia|' - ~ 

In 1944, L’Herbier foutir^, 
Institut des Hautes Etudes ^ 1 
tographiques, Much he head 
1969. He also was a co-foo 
the Cinematheque Francsne 


Frenchman J^y. 
After Eating,, 


RANGOON, Burma, Nov. 27 In 1949 he derided to 
(UPI) — Thieves broke in to a muse- own books and left the 
urn in Mandalay and stripped gold He started his com; 


publish ms 
bobk dub. 
nny with 


and antique jewelry from statues of $ 100 , 000 , a sum that was, he later 
Burma’s Iasi two kings, the govern- said, wholly inadequate. “The only 


Burma’s Iasi two longs, the govern- 
ment said. , , 

Police officials in Mandalay, 430 
miles north of .Rangoon, said that 
the museum was burglarized Friday 
night by several thieves who es- 
caped with more than 320 jewelry 
pieces made of grid and other gems. 
The jewelry adorned the statues of 
King Mindon and bis son. King 
Ttrihaw, who reigned in the 19th 
century. 


said, wholly inadequate. “The only 
way we survived,’’ Mr. Abrams 
said, “was through our friendship 


with shippers, printers, binders. 
He called them tbe unsung heroc 


He called them tbe unsung heroes 
of the publishing world. It took his 
company five years to break even, 
but by 1958 he was considered tbe 


U.S. publisher of art books^ 
ore than 200 thks in print. 


with more than 200 thks in print. 
He bad sold 50 million individual 
color reproductions. 


Snails at DS ; 

From Agency ■ •_ 

NANCY, France, Novfc-. ... 
Snail-eater Marc Quinqtig; ^ .?. . 
27, has died in a ho-^%- 
after an exhibition peri aa fc: r- . 
hospital officials said yercbu - 1 , 
Mr. QuinquandoriSi .. s. tl 
weighed 167 kilos (abow:.^ ■ . 
pounds), lost consrimisn#^» ^ . 
urday night after eating .. 

in three minutes at a dam*:; v ' 
tiled- - 

Friends said that 
quandon had swallows .. } ~ 
record total of 144 ^ 1 • 

minutes last July 
Thiiucourt, and that he ' - 

training to establish - '' 

re cord next year. ' ' _UiiV, 


-• 't’ph-j. . 



A one-minute coll con mean a low-cost roll back 


A big hello from Europe is o grear way ro send your . ~ ; 
love ro a friend bock home. And If you con be brief, o one- 
m inure, coil could be rhe borgoin of rheyeor. Decouse rhere*s nb£ 
minimum calling charge in Europe when you dial fr yourself. . ^ 
Thar oppiies ro horels, rpo, if rhey offer Inrefnorionai Dialing, 
eirher from Their rooms or Through rheir switchboards. 

The quickie dialed call can also save you money on 
rhose longer family calls. Just Talk long enough ro soy where you 
are. Give.rhem rhe number and:have rhem dial you bock. The 
• horef surcharge on such o shorr call isn'r much, and you poy for 
The call-bock later, .on your own phone bill, in dollars. 

• . . QUICKIE A big hello ora riny.price. 
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^Olivier Has Little Bite 

I'V ;■ 

I In Toothless 'Dracula’ 



. • ■ 


Bill Evans: 'Playing for Young People’ 


to";, M -m HJRJS. Nov. 23 (TO) 
... ■ »*• Laureawc Olivier is f 

''** . k ii% the greatest EngBd 
‘-’ui |JNt<r in practice, something 
■•P-illlv i . tn hail him Mil of I 


By Thomas Quinn Cuxtiss 


'll L *tfxrvic assignments he is being into teare when the band strikes up 
, led. Recently he has been the “Break the News to Mother 

mi< 7 v ^Tient of oobanastingly shoddy Frank Tjmgrfia j* its black 
"■* ,i and weird casting appears to . doaked, pale-faced villain, stalking 

* ' >1|,! n^ U;r '* transforming him into an eccen- his prey after nightfall and reposing 
‘rn*.- character player. He is being m a coffin by day. Otivieris allotted 

upon to speak various to ptoy support to him, bm quickly 

the H>«is of broken Engl is h for which dispau&e? Mm with histrionic sape- 

.... . 1 Ui. T * n. - V*. 


As boriesqued again and again the last 
few seasons its original thrills have 
lost lira cnee-hypnotic hold. To r^ 
issue it ast gripping melodrama. to- 
'•h i.^BjJone to Ml himool of thflsort day is akin la.aslaijg os to burst 

ill ^knnina neCiO*mnml« k#> Sc Ku S vic ' ii*4a tonn? LmJ -*■ -* 1 . .. 


1'l.mi.vis 

iri«> 


Mklywood has dig 
t “Marathon j 


jpd of late. »nd more 

t “Maramon Man", he was a wi 
y Nazi dentist, in “A Little Rot movies now 
ice" a funny Frenchman, and in 
e Betsy" an American auiomo- 
tyooon who locked Eke John D. 


not 

is die' best actor the 
vein their dutches. 


• kefeUer at the age of 97 and. (at the UGC Opera, the UGC 
[ned like Frank Morgan. . . Odeon and. UGC Kama in Eng- 

this bodes no good. Certainly % Bah) is PeterBrook’s screen transla- 


#*? ,, ri| kefeUer ar the age o 

U Lifted like Frank Morgan. 

"U this bodes no good. 

~ £* j irtist of Olivier's stature should 
Ul resped and, as he is a 

* firing cant, be entitled to parts 
thy of him. George Arliss. a far 


sex s stature snotua two of GJ. uinqiari account or 
tect and, as he is a his- youthful wanderings and spirit- 
s entitled (p parts ual quest.. \ 

Jeor^e Arliss. a far According to Ks abtobjographi' 

> (Mirier, when at cal fragments Gurdjieff was oom a 
age, signed up for hundred years ago in AkxandropoL, 
araod roles suited near the Russian-FeEsian frontier. 
i Disraeli, Alecan- Of Armenian parentage, he tiring 
Rfchefieu, Roth- for the priesthoodand studied med- 
igion. - _ - trine, supporting himself by various 

(at the BonPMkh trades. He has related his travels in 
mt City Triomphc Turkey, Greece; Central Asia and 
raight" screen ver- - the Gobi desert and bow he listened - 
tihon Deane- John to the wise men of the regions be- 
confected from fore turmngrcagft kwrarif i n ftmuria 
i cfaDfcr - dfllcr nov- Fleeing the Bolshevik revolution, he 
to find the finest established the Institute for the 
earean celebrating . Harmonious Development of Men 
[he classics with a at Fontainebleau where he — as 


s account of 



Alu.s:,,!^! ^ L-? 0 * actor to Qfiner.- wbt»i at 


r ‘ , l,u • tier's present age, signed up for 
i.dfcies to be afforded roles suited 
. «»h \( r iSis personality: Disradi, Alexan- 

J T^Hamflton, Richelieu, Roth- 

,,j: '* Ml,, w and Wellington. - - • 

and “Dra«lar(m the BouPMkh. 

ness. .1. , r_ v 


Laurence CHhlcr in “DractMa.” 


lersoo. play confected from 
-Ifcn Stoker’s old chfller-diller nov- 
ane expects to find the finest 

ii*m Sha!tPtn p«r«in gf M lffllillg 


^Iarrtit^y off from the dmsks with a at Fontainebleau 


>' Mils \,n -P as the Woodsucking count of guru — recruited an extracadinaxy 
ccl l UrrMn ^P^toia. a role be might touch iq) followng Unit included the time 
J'rcni h f;!.., j' i the suave; humorous irony he ih const Ouspensky, - Katherine 
f*p.ti»,u-.l lu i( Sloyod 85 Richard ID. But he is Mansfield, the English editor A.G. 
j.,v (|i '^Dracula at all! Instead he im- Orage, Murid Draper, the bszane 
nnates. again with <Mect-a<>- Bohemiati hostess; and the Amen- 
Mi | 'Hrhierj^ a Dutch savant; xomizant of can writer SoBto SoUna. 
fmuN. KK judraf ^tpire habits, who rids the haunt- The Brook adaptation, filmed in 
>‘f hi' i^astk of its menacing monster. ■ Afghanistan, . covers GurdjiefFs 
v lit ui» tiMas^ □raster of every theatrical trick, formative yens. First there is M3ri- 
p cv.U".; if i r c^t, ri\ c itr, of course, brings it off whh ca Dimitry e vie as the boy 
iw.-rn the iw v . but why was he ever sad- Gurdpeff, eager for words of wis- 

ii. . , . , i with this piffle. dom from his father and the village 

. J 1 ,,, . ! 7 {J* for tins latest “Dracula," it is elders. Then we have Dragan Mak- 
’ . , .‘‘ H ,^ted and commonplace. A more amovik as Gurt^icff grown to man- 
-mi »!’*' me lidK^ s^emn remake of the initial hood and undertaking excursions to 
l,,:, ‘ qur . ^^ie adaptation with Bda Lugosi, remote realms to gain spiiihial 
mrrv l.Mirs Tod Browning airedtoLin knowledge. On occasion he a- 
i ^ gjjj whicji ij s hU fairly fro- counters a Slavic prince (Terence 
i .,r Ij oq TV, it seems uncalled for Stamp) also on the mint far enHght- 
.I'l ' ' f^quite unnecessary. It is not an enment. The two prick up their ears 

c,u " ‘‘ < p,, 'Srovenient on the earlier film, it- to catch the priceless sayings of 
it. | i ifryiot one of Browning’s best, and their teachers, but all one hears are 
Hjiiier® “Dracula” has been rather muddled platitudes. They are 

t.iyT.iphic.ic'.wSni;' 

Hr j-f «»: ' « ' ■ -! * 

flu- 1 i;.r:t.i!hi\)u:h 


is latest “Dracula," it is elders. Then we have . Dragan Mak- 
commonplace. A more rimovik as Gun^ieff grown to man- 


icr film, it- to catch the priceless sayings of 
s best, and their teachers, but all one nears are 
as been rather meddled platitudes. They are 


.instructed to watch exotic dances 
and one recalls Nietzsche^s state- 
rnent that be could cmly believe in a 
god who could danoei Dance seems 
to have become- a ritual of 
GurdjiefTs creed — a means of at- 
taining hanhony with the infini te — 
and h is said that by hypnotism be 
could freeze his swirling dervishes 
to -maintain set poses for long 
spells. 

The theme and the picturesque 
setting are pleasingly novel, but the 
film itself «wnifi»g tittle- dramatic 
progress. The repertory of dances 
nas insufficient variety; the dia- 
logue, partly highfalutin, provides 
no disceniible message; and the 
performances, although competent, 
are troubled by the stfited script. 


Andrei MikhaJov^KontchaJovski 
is a young Russian director; repre- 
sentative, it would seem, of the con- 
temporary Soviet His fflm 

(at the Paramount 
Montparnafese and the Marivaux in 
its ori ginal version) was selected for 
competition in the Cannes festival 
and was awarded the jury prize. A 
three-hour chronicle of social 
change in the irilds of eastern Rus- 
sia between 1915 and the 1960s, it is 
in the epic form, but mmns the 
abrasive preaching that has marred 
so many movies from Rusaa. 

It is in its approach rather than in 
any novel technique that the. film 


ftarnitiire 


twmimjo ndon? s Low Priest of Clean Design 


■ r Eaig y 

Geraldine Pluennekie 

Cnrp r “i thmk ifs 
mi a human true that people a« 
• | ^. jtialive and greeeedy.” Terence 

*’ ' „.ranrofls Che double “e"over.his 
N savoring vowel and idea, 

Sim:! .-.nr. grins nxevercntly. . 

, .:tcJ if. cext^n tunes in my ffie Tve 
,i*i. i .u: r-vhiN'^ed into a newhouse or fiat and 
tii >T' ‘ .i ' • '• ^been eomtir and * Fye thought, 

\* Oii^.ju-rveious!’ Then your house be- 
! f " ^'es fuller and fuller — and you 
fMi, God, why have I kt all 
jji.i.n • lllf:s: e things creep.into nqr life? I re- 
in - would prefer a white walL* -** 

(tin! x ascetic white cnbade where he 

^ ± is bare expect for a pair of 
,, 11j;ii '.,ii hj- ^ tables, telephones and the 
- '•*’ throitgb a pay Loudon after- 
,-,-s j'i erf the grimy brick walls of a 

J^^it Garden warehoose. 

y.*. i.- .-*‘t 48, Conran is London's low 
M'" ' fJ1 51 ^ c ^ caa design^He. operates 
11 1 “ - only a major internati onal de- 

firm, but an international retail 
n — the Habitat mid Conran 
is. The success of the spare, 

^ 4 ^ Habitat look has filled 

"** 1 1 don homes with good, inexpen- 

furmtuiB and has made Conran 
fhooaire. 

He created a world that didn’t 
t here before — unless it cost 
earth." says James Pfitfitch, a 
ish designer and dompetitor to 
ran. “He intuitively found what 
±m m >le wanted.” 

EStist Activity 

hat, Conran says, was a desire 
iwi the rinHw of the industrial 
ilutkm — a yearning for fewer 
better things. “William Morris 
vexy m»<* concerned with this 
set — would a simpler life be a 
er sarf of life? I thmk for many 
pie it would -—and is." 


Conran started designing furni- 
ture in a basement workshop shared 
with sculptor E duar do Paolozzi in 
the early 1950s. “Good design was 
seen as an didst activity — and ex- 
pensive," he recalls. Conran had 
dreams, his training in textile design 
at London’s Central School of Arts 
and Crafts, and no cash. - 

. So he went to Paris for a two- 
' month stint in its kitchens, then 
back 10 London to launcta a ample 
.restaurant, the Soup Kitchen. On 
opening night, he remembers, a 
band of 42 tramps sized up its mare 
lock and name and trooped in for a 
free meaL They got H. 

In the early 1960s Conran par- 
leyed three Soup. Kitchens into 
enough cash to open a 40,000- 
square-foot furniture factory. He 
developed a line of dean designs 
-that were in sharp contrast to the 
overblown baroque in most stores 
and opened his own shop. Habitat, 
on London’s Fulham Road — the 
habitat in 1963 for Swinging Lon- 
don. It seized, the look: tubular 
steel, natural woods, pure colors 
(especially vernal apple green, 
spurned by older English as un- 
lucky) and. imchittered crafting. 

Debt to Basham 

The firm now sells 1 million Hab- 
itat catalogs annually and has sold 
500,000 copies of glossy Conran- 
edited books on furnishings. Habi- 
tat and Conran shops have jumped 
the with IQ in France and 

a pair in Belgium, and across the 
Atlantic with three UJS. outlets. 

A critic says that Habitat’s look 
“sprung out of the Bauhaus, the in- 
tellectual debates of the ’3%, arid 

was pure-art school stuff of the 


’50s." Conran acknowledges the. 
enormous debt of every designer; 
“to the Banhaqs for polling the; 
shrouds from people’s eyes." 

Where is design going now? “I 
think we've come out of a rather re- 
actionary period which was caused 
by Che rapid economic decline of 
the early ’70s — we were coming out 
of xt — and are about to again pro- 
duce things that are truly modern, 
fresher and more optimistic tbun 
the retrogressive thinking of the last 
five years." 

He refers to the success of Laura 
Ashley prints, runaway sales of 
“The Country Diary of an Edwardi- 
an Lady,” the flood of books. on 
tnm-of-the -century shooting par- 
ries. mistresses and yachts. “It’s 
very easy to go on creating stage 
sets, raying tire world was a better 
place then. It wasn’t It’s a natural 
reaction of people who are fright- 
ened about the future. . 

“What’s enormously influential 
at the moment is the rea l iza ti on all 
over the would that raw material s 
and fuels are going to be in shorter 
supply,” he says, “we’ve got to rec- 
ognize thin fact, and design for rL” 
He nods toward the outer offices of 
his 80-designer studio from the 
niche *h*i he uses when in London. 

Usually he works at his country 
home, a converted schoolhoose 
where he lives with his wife, Caro- 
line, and their three children. Be- 
neath .ranks of copper pots in a. 
sprawling kitchen, Terence and 
Caroline, the food editor erf The 
Sunday Tunes, are writing a food 
encyclopedia. Conran rays it will 
tefl “how to prepare and cook all 
the foods erf Europe and America 
the simplest possible way." 


tW 



The Way ycu Wear Wair Watch-. > 

« Jaeger-leCoultrp > 

: — Geneve / 


suggests that a new wave may be 
gaming force in tbs Russian stu- 
dios, as last year’s “Slave of Love" 
gently hinted It is splendidly acted, 
which has become a haHmark of So- 
viet films, and it moves to compd- 
Hng d ramatic effect. Kontdialovski 
is obviously an uncommon and 
deep-running dneaste. Arriving m 
Fans for his film's premiere, he an- 
nounced that he was preparing an 
opera — one in the “pop” manner 
— erf “Crime and P unishme nt,” cer- 
tainly a unique project 


By Michael Zwcrin . 

T>ARIS, Nov. 27 (IHT) — It is not 
necessarily true that only low 
common denominators can be com- 
mercial. There are such things as 
high common denominators. We all 
have nervous systems, where music 
lives, in common. Music goes up 
and down.' Volume, repetition or 
schmaltz are not the drily ways to 
reach that place. 

In listening to Bill Evans at 
Espace Cardin last night, it was par- 
ticularly obvious that virtuosity; 
taste and modesty can do the trick 
as well Although Evans recently 
signed a lucrative contract with 
Warner Brothers Records, it was for 
nowhere near the sum accorded 
rock, groups of similar stature. 
Espace Cardin only holds 400 peo- 
ple, so we are not talking about a 

common denominator on (he order 
of Supcrtramp, for example, which 
packs in lOjXX) customers every 
night. 

Bat the youth erf Evans’ audience 
is striking; he is not only reaching 
nostalgic tans. Asked about h after- 
ward , be said: *Tm playing for 
mostly young people now — 1 fig- 
ure dose to 75 percent. I don't 
know why that is, except possibly, 
in general, a lot of the people who 
started listening to rock when they 
were teen-agers don’t find enough 
there to satisfy them as adults. Also 
I’ve noticed that young people these 
days are interested in the entire 
spectrum of jazz. They are no long- 
er limited to what’s happening right 
now, the' latest hip thing, like when 
I was Starting to play. Jazz is old 
enough to have a history and young 
people these days pick the styles 
they prefer, like with classical mu- 
sic/* . 

Evans figures as much in the his- 
tory of jazz as anybody active to- 


a horn, which tends to dominate 


■ . .* ** •• t '•‘'♦Vfc*, 
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Pianist Evans: A brio is At ptH , e. n 

day. He was with the Miles Davis 
quintet of the late 1950s, and re- 
corded “Kind of Blue" with Davis; 
He is on more than 50 record al- 
bums — with Tony Bennett, Stan 
Getz, Jim Hall, Kenny Burrell, 
Toots Thidemans and many others 
— but his own trios constitute his 
real contribution and reflect his per- 
sonality. 

Evans has led a trio for 20 years, 
and its early recordings with Scott 
LaFaro on bass and Paul Motion 
on drums are classics. His trios have 
become one of the principal models 
for instrumentation; he is the quin- 
tessential trio pianist 

He says a trio is “what I always 
wanted. It’s pure. I can control and 
shape my own music better without 


His current formation is as good 
as any he has bad. Mark Johnson, a 
young bassist who left Woody Hrt- 
man's band ro join Evans, is one of 
the few who can get an exciting 
sound on an acoustic instrument 
without resorting to amplification 
gimmicks <bat imitate electrical tex- 
tures. Joe La Barbara’s dr umming , 
particularly his brush work, is per- 
fect for Evans’ loose sense of time. 

The result is like a hot tub — - a 
most interesting soak, at that. Ev- 
ans* music surrounds, soothes, 
penetrates and leaves you feeling 
dean. 

Evans turned 50 this year, but his 
approach to improvisation has not 
changed much m the 25 years he 
has been in the business. He has 
managed to stay youthful while ma- 
turing, to be both of his time and 
timeless. 

An author was once asked what 
centuiy Be would choose to live in. 
He answered: “The 18th centuiy 
with penicillin.” And, we might 
add, with Bill Evans. 

Bill Evans trio : Barcelona. Nov. 
28; Geneva, Nov. 29; Turin, Nov. 30; 
Reggio. Dec. J ; Palermo. Dec 2; 
Stuttgart, Dec 3; Lyons, Dec 4; 
Koblenz, Dec 5; Hifversum, Nether- 
lands, Dec 7; Groningen, Nether- 
lands, Dec & 

Arts Agenda 

HUBS —The 100* caacwf in Ida Cooewti 
4b Obnandw Malta win at U» Thaalr* 
rfOnay, on Dm. 2 alll tun, wM fcatora 


— ~* f* — *~* ‘~nn *TmrifT ^iiwH»i 
Tha p*v gram writ fadwia worts far piano 
and iWtaa l , tariwdto g Bntaa' S o n a t a [Opus 
120) and Foot Him hum Opa> S by tag, 
at woB at solo wetfct far Iha two taatramonti 
ond tax* rodtad by BaraalL 


YOUR MEST BUY 

Single diamonds al wholesale prices j 
by ordering direct from Antwerp, 
the world’s most important cut- ; 
diamond market. Give diamonds 
to the ones you love, buy for 
investment, for yoiir enjoyment 
Write airmail fur free price list 
or call hs. 

Joachim Goldenstein 
dninaiitexport 
EstabBshed 1928 

Tdex: 71779 syllt 
at the Diamond Club Bldg. 
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/ The finest in French 
Crystal since 1 764. 

You are cordially invited 
!o visit our Museum and 
retail showrooms. 

Paris: 30 bis. Rue do Parad i s 

(Am Itw archway) 

TeL: 77 0-64-30. J 

Open Moncby-Friday. 9 am., 5 pjn. 1 
Saturday, 10-12 am, 2-5 pm 

Bo ct arat (Mawltia 4 Mo— Ua)t 
Kut du CriafaUarias. 

TaG (S3) 72-14-47. 

Also obtanaht* hi selected vdaby 
stores near your homo in and otd- 
sid» of franco (Sat and caddfoguo 
araBaUo on ngimf). 


MERITs “Enriched Flavorprocess 
proves a low tar cigarette can deliver good taste. 


A major advance in smoking has 
forced smokers to reconsider their 
opinion of low-tar cigarettes. 

The breakthrough - a process called 
“Enriched Flavor" has made possible . 
a remarkable new cigarette, Merit 
A cigarette whicn is 
establishing a whole A 

new taste standard for 
low tar smoking. yBRT m r-^i 

“Enriched Flavor.” ' 

More than 2000 comp- PjU 

onents of tobacco smoke — 

were analysed one by one. 

Researchers succeeded in JflBj 

isolating certain natural j 
ingredients which deliver j 
taste way out of proportion 
totar. 

By packing extra quanti- 
ties of these “key” flavor rich 




erit 

Filter 


ingredients into a low tar cigarette. Merit 
was created. 

Taste Tests confirm it. 

Merit has now been taste-tested among 
many thousands of smokers in Europe 
andtheU.S.A. 

A significant majority of 

3 " smokers reported Merit 

delivered as much— or more - 
flavor as cigarettes bearing 
up to 60% more tar. 

You’ve been listening to low 
tar/good taste claims for long 
enough. Now smoke the 
cigarette that finally gets them 
together. 

mr Tmly satisfying smoking 
‘ ^ m ^ ow ^ *°°* The cigarette 

Hr is Merit 


li 


MERIT 






INTERNATIONAL 

KeralbeaS&sQTributic 

PubUNhed with, T1 k- .New \ork UtoM* ““d T*** 1 '**** hlx *K to ‘ 1 'Pont 
Page 6 Wednesday, November 28, 1979 * 

Spur the Hunt for Energy 


It has been known for decades that liquid 
petroleum is only a drop in the bucket of 
hydrocarbon fuels beneath the earth's sur- 
face. The great attraction of what we com- 
monly call crude oil is that it is easily and 
cheaply recoverable and refutable. As a re- 
sult, despite the fact that supplies are rapidly 
diminishing, oil companies and producing 
countries have for practical purposes ignored 
comparatively high-pric«i alternatives. 
Shale, tar sands and other forms of heavy oil 
have been discussed endlessly in energy semi- 
nars and experimented with in laboratories 
and pilot plants, but so far they have not 
been commercially exploited on anything but 
a very small scale. 

* * * 

Now. once again, there is talk of develop- 
ing the Orinoco tar belt in Venezuela. Along 
with the Athabasca tar sands in Canada, this 
is the most talked about source of heavy oil 
in the world. A new paper by a senior Vene- 
zuelan oil executive contends that there are 
at least 70 billion barrels of economically re- 
coverable oil in the Orinoco region. Accord- 
ing to a summary of his report, scheduled to 
be presented at a UN energy conference to- 
day. Orinoco oil could be extracted and con- 
verted to a liquid that can be processed in 
existing refineries for between $5 and £13 a 
barrel. What the summary does not say is 
how many billions of dollars in capital in- 
vestment it will take to get the tar flowing, 
although one report suggests about $20 bil- 
lion. 

* * * 

Until now. capital investment is precisely 
what has held back development of these p<> 
tendal sources of Western energy independ- 
ence. It seems that Venezuela has now calcu- 
lated that enough investment is warranted to 
install the technology to produce a million 
barrels a day from the Orinoco region by the 


year 2000. If the Venezuelan judgment is 
deemed correct by the major international oil 
companies, it should spur a re-examination 
of the cost effectiveness of developing other 
heavy oil sources in the Amazon basin, under 
the Arctic ice cap, in the Western United 
States and Canada Different technologies 
are involved in all of these areas and the cost 
will vary accordingly. In eachxase, however. 
Western governments should encourage the 
extraction of this hard-to-gcl oil. 

With the price of contract oil now over $25 
a barrel, spot market oil selling for $40 or 
more a barrel, Iranian supplies insecure, 
Kuwait and Abu Dhabi planning to cut pro- 
duction, Saudi Arabia not really interested in 
maintaining production at current levels and 
Iraq and Libya, as always, unstable, it is time 
the West moves toward energy independ- 
ence. There is no safe, cheap, pollution-free 
energy source. Therefore, Western govern- 
ments should provide incentives for develop- 
ment of a broad range of alternative energy 
sources, including more oil, which is both rel- 
atively clean and safe if no longer cheap. 

* * * 

The best way to do that is to let the price 
of key oil products rise, especially gasoline in 
the United States. As soon as the oil compa- 
nies conclude that they can make money by 
developing heavy oil they will do it In the 
meantime, high prices will stimulate conser- 
vation. Instead of retur ning windfall profits 
to consumers, they should be spent develop- 
ing Colorado shale, Orinoco tar or liquid nat- 
ural gas. If it is politically unpalatable to give 
the money directly to the oil companies, 
whose recent profits in some cases have ex- 
ceeded 100' percent, perhaps President 
Carter's energy board should manage it The 
point is to act now. Oil inflation is not the 
only inflation. The cost of turning shale and 
tar to oil keeps going up, too. 

INTERNATIONAL HERALD TRIBUNE. 


Defrosting Human Rights 


In 1965, the Senate somehow found the 
time to ratify the Vienna Convention on Dip- 
lomatic Relations. For that, Americans can 
now be thankful: It is the legal bedrock of 
the U.S. case against the embassy seizure in 
Iran. Yet, shamefully, the Senate has never 
found time to vote on other covenants of a 
far broader scope addressed to the urgent 
concern for basic human rights — a concern 
that President Carter has called “the heart 
and sour of his foreign policy. 

Four international covenants, all framed 
with U.S. help, are now before the Senate 
Foreign Relations Committee. At recent 
hearings, these treaties won the endorsement 
of a formidable procession of national organ- 
izations; among them the American Bar As- 
sociation, the AFL-CIO, Amnesty Interna- 
tional and leading religious and civil rights 
groups. Only three out of 50 witnesses were 
counted as hostile. Yet between senatorial 
apathy and lukewarm administration lobby- 
ing, the covenants are likely to be forgotten 
again. 

* * -'* 

Three of the treaties seek to spell out uni- 
versal standards for civil, economic, social 
and cultural rights. A fourth is an inter- 
American convention on human rights. The 
covenants are couched broadly to transcend 
the bounds of ideology, in most respects stat- 
ing principles that Americans take for grant- 
ed. Some difficulties do arise, as in prohibi- 
tions against propaganda for war and racism 
that might well run afoul of U.S. guarantees 
of free speech. But these can be avoided by 
appropriately qualifying U.S. ratification. 

Treaties like these have died before in the 
Senate, in part out of fear that they would 
open a back door to amending the Constitu- 


tion. Such fears have all but doomed the 
Convention on Genocide, which has lan- 
guished in the Senate for three decades. But 
the legal problems have been grossly over- 
stated. Each of the four covenants would re- 
quire specific congressional action to make 
any clauses operative within the United 
States, Hence ratification would not mean 
the imposition by fiat of alien law. Moreover, 
to allay all possible fears, the State Depart- 
ment has gone to extreme lengths in propos- 
ing reservations. One would, in effect, assure 
unimpaired freedom for the United States to 
execute children or pregnant women. 

U.S. approval of the covenants can have 
practical effect. The human rights standards 
spelled out in the Helsinki Accords of 1975 
have turned the spotlight on violations in 
Eastern Europe. Yet, ironically, these ac- 
cords also oblige the signatories to adopt the 
international covenants now before the Sen- 
ate. Hence the United States, through inac- 
tion, could be charged by communist coun- 
tries with failin g to comply with the same 
accord it invokes to criticize repression else- 
where. 

* # * 

The United States is thus left open to the 
charge of hypocrisy, a charge that cannot be 
persuasively countered by civics lectures on 
the difficulties of getting 67 senators to vote 
for ratification. That problem is real It can 
best be addressed by a determined adminis- 
tration effort to educate the Senate and the 
country on the visibly increasing importance 
of international law. There may, indeed, now 
be a persuasive one-word argument for rati- 
fying the conventions expeditiously: Tehran. 

THE NEW YORK TIMES. 


International Opinion 


Blocking Iranian Funds 
The U.S. decision to block Iranian holdings 
has considerable potential for destabilizing 
the international exchange situation. No 
doubt the market would be able to handle 
the sums involved if the Iranians were able to 
put through large-scale transfers — always 
provided that the central banks concerned 
maintained their cooperation with one an- 
other. But major complications could arise 
from the U.S. freezing operation, particularly ~ 
for the foreign subsidiaries of the U.S. banks, 
which are in principle subject to the law of 
the land in which they are established. Irani- 
an action in Swiss courts, for example, could 
raise some delicate legal problems, especially 
as Switzerland, like other countries, has al- 
ways resisted the extraterritorial application 
of U.S. legislation in the interests of the rule 
of law. 

— From the A '«« Zuercher Zeitung (Zurich). 


Britain and EEC Budget 

Prime Minister Margaret Thatcher has 
staked a good deal, perhaps too much, on her 
meeting with European Economic Communi- 
ty leaders in Dublin this week . . . She has 
said that Britain's net contribution to the 
Community budget of more than S2 billion a 
year must be reduced in toto. This may be 
music to our ears, but it seems to have made 
very little impression south of Calais and not 
all that much more in Bonn . . . Mrs. 
Thatcher will certainly have some persuading 
to do. though commentators who foresee Ar- 
mageddon should not forget that compro- 
mise is another name for politics, even in 
Mrs. Thatcher's lexicon ... It seems lo us 
to be unfair that Britain, the third poorest 
member of the Community, should be by far 
the largest net contributor. 

— From the Daily Telegraph (London). 


In the International Edition 


Seventy-Five Years Ago 

Norcmber 28, 1904 

NEW YORK — The New York Times comment- 
ed in an editorial: “Probably no intelligent Rus- 
sian imagines that Russia can goon permanently 
in the condition in which it now exists as an 
anomaly in modem Europe and the world. If the 
Russian ruling classes content themselves with 
continuing to sit on the safety valve of popular 
discontent, history warrants us in expecting an 
awful explosion. To allow popular discontent to 
express itself through the Zemstvos, or such a 
channel as may he open, and to pay heed to .its 
expression, form the surest means of preventing 
such a general overturn in Russia as a century 
and more ago occurred in France." 


Fifty Years Ago 

November 28, 1929 

AIX-LES-BAINS, France — When a young 
French girt Andrea Carroa, marries the Aga 
Khan, wealthy Indian potentate. Prince George, 
youngest son of the King of England, will act as 
a witness. The Aga Khan III, 57. is the head of 
one of the largest religious sects in India, the 
Ismaili, and asserts he is a direct descendant of 
the Prophet. He is a graduate of Eton and Cam- 
bridge. His followers are to be found not only in 
India, but in Afghanistan; Persia and Arabia. He 
is now trying to avoid the publicity that followed 
the announcement that he was to many a shop- 
girl in her 20s. His future bride has been kept in 
seclusion. 



KiUanin: Politics Run Last in Olympics 


D ublin — while the sports 
pages of most international 
newspapers which I read are devot- 
ed to the preparation of athletes 


and competitors for the 1980 Olym- 


pic Games , in Lake Placid and 
cow, frequently political stones 
make the hwkilinwi 

The Games are about athletes 
and sport, and it is the right of all 
those qualified to compete, regard- 
less of race, religion, or politics. It is 
for this last reason that when men- 
tion. is made of South Africa, which 
has had its recognition withdrawn 
by the International Olympic Com- 
mittee, and most Olympic Interna- 
tional Sports Federations, on the 
grounds of ^racial discrimination, 
that a counter- reaction is frequently 
“but why hold the Games in a com- 
munist country which does not con- 
form with human rights or observe 
the Helsinki agreement?” .. 

The major diffe rence is that in 
Sooth Africa, with its apartheid, Le. 
depara te development, divides peo- 
ple racially, by law, into categories 
which they cannot change, because 
they are by birih black, white; col- 
ored or Asiatic. While these strict 
apartheid laws exist, it is impossible 
for the South African athlete to ful- 
fill the obligations which are im- 
posed by the International Olympic 
Committee and most International 
Sports Federations 
Olympic Committee 
federations. 


the IOC should press for the release 
of political prisoners at the time of 
the Games. Whatever one's sym- 
pathies may be, I do not bdieve it is 
the duty of the International Olym- 
pic Committee to interfere in the af- 
fairs of the Kremlin or the State 
Department, other than in their di- 
rect responsibility where govem- 
mcnt plcdges have been given to the 
IOC m regard to the hosting of the 
Olympic Games and issue of invita- 
tions to all recognized National 
Olympic Committees.- ’ 

There are accusations that the So- 
viet Union will make use of the 
Moscow Olympics for “window- 
dressing” and while the gold medal- 
ists wfll be remembered, those who 
are following their own consciences 
may be forgotten. My contention i& 
that neither the Soviet government 
□or its opponents should make nse 
of the Olympic Games for propa- 
ganda purposes. There are some 
who wiki to see the Games with- 
drawn from Moscow. Not only 
would the IOC be in breach of con- 
-. ' : f 


By Lord Killanin 

tract if this was done but the 
Wing Committee has not 


any of its commitments to the IOC. 

We have had repeated assurances 
from the Soviet government that all 
recognized National Olympic Com- 
mittees will be allowed access. In 
these days of vast propaganda and 
.in telligence agencies working for 


;llipen r __ 

the different political philosophies 
throughout the world, it is extreme- 
ly diffi cult to sift the truth from: the 
propaganda. The International 
Olympic-Committee voted to award 
the Gaines to Moscow; it was for 
the first time to a communist coun- 
try. Los Angeles,' which has been 
awarded the Games in 1984, was 
the other applicant 
This was done in the belief that 
sport is universal and the political 
regime of any country should not be 
a consideration. Tins indeed was 
the view of the Federation Interna- 
tionale de Football Association 
(FIFA), who persisted with their 
choice of Argentina for the last 
World Cup. 


There are bound to be political 
problems between now and the 
close of the Games, and usually it is 
the unforeseen which happens, as 
was the boycott case in Montreal It 
is tragic that sport, and espetialUy 
the Olympic Games, is used for 
these political and frequently chau- 
vanistjc purposes. As president of 
the International Olympic Commit- 


tee, I must think primarily and sole-, 
tial competit 


ly of the potential competitor from 
the five continents, and it is my sin- 
cere hope, as indeed it is that- of the 
Organizating Committees, that all 
who are eligible will compete in 
Lake. Placid and Moscow in 1980, 
but it should be remembered that to 
accept an imitation to compete is 
not compulsory, although once that 
invitation has been accepted, it is 
compulsory to participate under 
IOC rules. 


Lord KiUanin, president of the In- 
ternational Olympic Committee , . 
wrote this article for die Internation- 
al Herald Tribune. 


A Time for Daring 


By William Safire 



Awarded to City 

The Games are not awarded to a 
country, and therefore; not to a gov- 


ernment. They are awarded to a 
mil that ii 


city. I admit that in the totalitarian 
states of the left and the right, the 
independence of sport is difficult, 
and often forms part of govern- 
mental organization. I believe there 
to be only some 20 to 30 National 
Olympic Committees which are 
based in what might be termed, in 
Western parlance, “democratic" 
countries. It is not the responsibility 
of the International Olympic Com- 
mittee, International Sports Federa- 
tions. or National Olympic Com- 
mittees to become involved in the 
concepts of governments within the 
country where the Games are being 
held, provided that IOC rules re- 
garding access for officials and ath- 
letes are fully recognized and the 
basic principles recognized in sport. 

In the Soviet Union, while there 
is no institutionalized racialism, cer- 
tain of their penal codes, which are 
the respomabDicy of the national 
government, might not be accept- 
able to a Western democracy. How- 
ever, this again is not the business 
of the International Olympic Com- 
mittee, although its members will 
naturally have their own 


frustrated finger-wagging of the 
Carter administration, which re- 
fuses to acknowledge that this na- 
tion is being warred upon. In the 
19th century, the favorite euphe- 
misms were “masterly inactivity* 
and “disciplined inaction." 

The trouble with such praise of 
folly is that it focuses only on the 
immediate incident — the taking of 
hostages — and considers some 
bloodless retaliation after the hos- 
tages are returned, or a more de- 
structive reaction if the captives are 
killed. 

Retaliation now or later is not the 
issue. Assume the shah returns to 
Mexico next week, and the United 
Nations agrees to hear Ayatollah 
Khomeini's complaints against him 
for such crimes as the land reform 
that weakened the mullahs. Then, if 
the hostages come out, the United 
States will warn other Americans in 
Iran such as newsmen to get out 
and avoid being taken hostage as 
we destroy the Abadan refinery. 
That would punish Iranians without 
seriously affecting shipment of 
crude oC to our nervous allies. 


route; with a coup by radicals in 
Tehran, backed by Kurdish and 
other tribal revolts elsewhere in 
Iran. Or they may take an indirect 


way: Iraq, now the most formidable 
litaiyfoi 


Pouter Spasm 

The other scenario: If the current 
power spasm leads to the trial and 
diplomats. U.S. 


viewpoints, depending on their po- ™ urc * eT °f UJ>- diplomat 
liticaland nationaioutlooks. It isa foi «? [.^suoy Iranian an and 

naval f atalities,! seize the island of 
Kharg, blockade the Gulf, and 


matter for governments, as is 
SALT-2 or the Helsinki Agreement. 

I am subject to considerable criti- 
cism from the left and right. The 
president of the former South Afri- 
can National Olympic Committee 
has gone out of his way to make 
aitadts on me. of which 1 am not 
ashamed. At the same time, I am 
subject to avalanches of obviously 
organized circular letters. These are 
formally .acknowledged only, as I 
do not believe in getting into per- 
sonal discussion with individuals or 
pressure groups. However, if these 
letters are directly concerned with 
the organization of the Olympic 
Games, whether in Moscow or Lake 
Placid, they are always forwarded 
to the organizing committee con- 
cerned. 

Sakharov Letter 


determine how much food goes in 
and oil comes out. 

Some such tactical retaliation 
would satisfy UJS. national ■ pride 
and chastise the wicked, but would 
do nothing lo turn today’s diplo- 
matic outrage to a UJ3. geopolitical 
advantage. 

A power vacuum will soon exist: 
The Khomeini phenomenon, an 

amalgam of the'new fanaticism and 
the old 


rent-a- mob, will go as sud- 
denly as it .came. One of the two 


military force in the: 
its neighbor. The Arab Moslems in 
Iraq could seek to liberate their 
Arab brealhren in Iran from the 
non-Arab Moslem Iranians: with 
Soviet backing, they would proba- 
bly succeed, and Moscow would 
then control the ml lifeline to West- 
ern Europe. 

Not Bashful 

The Russians have not been 
bashfuL With advisers and merce- 
naries, they have taken strong posi- 
tions in Southern Yemen and Etho- 
pia. although Zbigniew Brzeriorid, 
ostxich-Hke, has beat pooh-poohing 
reports of buildups there in recent 
months. Soviet sponsorship of an 
Iraqi move into Iran could cripple 
theWesti 

The other possibility is for the 
United Stales to seize this opportu- 
nity to become , a welcome military 
presence at the world’s energy jugu- 
lar. 

The United States has been pro- 
voked. its embassy territory invaded 
and its naHnnak captured and ha- 
rassed. The best part of that is that 
the aggressor is neither Arab nor 
Russian. Rather than merely react, 
as we are expected to do, we could 
thoughtfully respond — in a way 
that projects our forces into the 
area on a long-term basis. We could 
recoup the losses of a decade and 
re-establish our strategic pore-emi- 
nence. 

First, the United Slates should 
■ lease the two airfields bong re- 
turned Co the Egyptians by the Is- 
raelis in the Sinai. These are among 
die most sophisticated air bases in ' 
the world, built with UJS. equip- 
ment, capable of handling UJS. B- 
52s. If, for- example, the occasion 


came to strike at strategic Mideast 
targets today, B-52s would havet to 
fly from Guam to Diego Garda, re- 
fuel, and carry out the mission; the 
United States and its allies would 
be better served by a Midcast facili- 
ty. 

Long-term leases of these desert 
outposts — no population nearby, 

no security problem — would 

tkm the United States legally as 
firmly as at Guantanamo A sub- 
stantial rental would help ease 
Egypt’s economic woes. To protect 
the bases, a permanent U.S. ground 
force would be needed — which 
could double as an Egypt-Israel 
peacekeeping force — and could be 
strengthened by air quickly if Saudi 
Arabia or the oil emirates were 
threatened. 


Quiet Offers 

At the same time, the United 
States should be taking up the quiet 
offers made to it to sign leases at 
Bahrain and islands near Oman. 


stationing permanent naval forces 
ere and 


bulb- 


tbere and ending- the UJS. 
snatching of aircraft carriers. 

As part of this strategy to reas- 
sure Enends of the United States in 
the Mideast, we should promptly 
and decisively increase our mili tary 
aid to the King of Morocco in his 
fight against Algerian-sponsored 
radicals. 

Carter would have to set aside bis 
Vietnam-era guilt in coder to em- 
brace soda a strategy. He would 
have to confidently urge the &- 
of our conventional nub- 
naval forces; the 5 percent 
increase bruited about at Camp 
David should be seen as more than 
a^wyoff for senators’ votes for 

The ayatollah's provocation is 
heaven- senL The president’s job is 
neither to turn the other e frre k nor 
to retaliate in fury, but to use this 
incident with - audacity to assert 
US. power in the Mideast and to 
reverse the strategic decline 
which Ire has presided. 

C/97V. Tim New York Tun*. 
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Missile 


Decision 


For Europe 

By Enrico Jacchh 

R OME — Optimism is th*. 

vailing mood in WashbJ; 
rtffifrinl circles on JITZS 1 * 



official circles on the 
Euromissfles. Yet, the fourth*? 
tween Dec. 12 ami IS. wheaS 
et of decisions have lobe taU 
various fevqb of the Atlantic? 
ance, may bring some surprise' 

The Kreoalu? s attitude is baa _***«* 

ing tougher and Foreign 
Andrei Gromyko delivered 
warning to Jto members of the a 
ance last week in Barm. * 

But the problem cannot 
fined to the Soviet SS-20 and&* 

U.S. Cruise and Pershing -2 mbs 
Crucial alternatives faced by**. 

European political patties are , 
at stake. The Euromissiles fak 
is the more direct andpaifouri 
leoge to Eurocommunism 


The Communist parties -J 

the European left has beenraM 
to join forces with than -3 
scored substantial successes, $ 
the past few years, in gauting n ,, 


flU 


-nitron of th^danocute ■ 


1 


in dealing with their political 
neats. They are nowhere in govi 
mem in Western Europe. Bm, i.u 
some countries, they are uen»7l[t> 
to it. [ 

There is a price to be paidtori 
admittance. The Euroconam 




parties (with the exception of 
French) have proclaimed their f -j.- 
ceptance" of the Atlantic - 


ceptance” of die Atlantic Afi| 
They are not enthusiastic aboq ’ 
Alliance, of course, and ’ 
coherently oppose any NATO j 
sion for increased military -t 
ing. Btrt their official posture! 
NATO and the Warsaw h 
useful to maintain some sort l 
ance until detente has made 3 
substantial progress. 

Their current attitude < 


past few weeks has 
observers. . When the 
tried to introduce the neu 
in the European theater, the 
munists and a large fraction 
European left made such an i 
sonata, successful oppoatk 
the White House had to bade 
Nothing comparable 


pened until now as regards 


ative to introduce 
and the Cruise missiles, 
these weapons represent for I 
viei Union a much greater < 
than the neutron borqb. 



sc :- 1 



of the opposition in most * 
is so moderate that it seems 1 
fy the optimism that has been| 
in Washingtoo. 

And hoe dtomes Boris -y . 
znarov, a leading perscnafityM v - .. 
Soviet Communist Party, tote* ; . ; . 
Euxocommunists that there feiC . 
it to tolerable heresy. , . . 

In Rome, these last days, he,'— x . 
been outspoken: Withthe lar^C.7," 
litical resources it commancb/.y. ' 
Italian Communist Party mr'" u ' 
heD — as It did for thej 
bomb — if it wants to. If 
government could be indi 
stain in the Atlantic Count 
the- Dutch opposition 
stronger and the Belgians .if ~ 
hesitate. The West Germans 
want to be left alone with a d r r * • 
on the Euromissilesw , ' jr' 1 '- 
The appeal for unity made I 
authorative Communist 1 
should be felt strongly by 
rants because it touches a : 
nerve. Mr. Opnomarov seems) 
saying that if they allow mfcjgp.- 
missiles be introduced in thrir kJ_ 
that could bring death and dewk ^ 
tion to communist cornttriesJ',. r " ‘ : 
betray the international movm .'* - 
For an orthodox cornrnnmstjlC^ 
is some truth in thatL ’ ■ 

Thus, during the forthcoo. * lr 
weeks, and predictably also 8y ' 



aaoiy also 
after, the question of Europeant 
wture. and *. 


fense, the U.S. posture, and 
delicate internal political ' •' 

are intermingled. A . 

In such a situation, many ptQ.V* 


beiieve that by helping the Bf< 

rcome their 


communists overcome their j r 

difficulties, the Western EunJjj'^ 
democracies would make a - 

step in the good Erection. A lul 1 ^'-. 
European left, effectively in dqgp * 
cm from the Cowzrumisz 
the Soviet Union might fuudb 




erge in Western Europe. 

But the opposite view basis 
porters, too. Thanks to their 
promise" technique; the 
nists are eroding the position 
Social Democrats and alsot 
the left wing of Europe's Cl 
Democrats. A political “gray aw": .! ' r 
win replace the dear distinction}' ^ 


-*i j... . 


tween freedom and totaHi 
The advocates of 


criticize the policy 
U.S. re 



P£. 




•Letters’ 


In August, Leopold Unger, in an 

article headed “Propaganda Gold in 
Moscow Olympics, (IHT, Aug. 30) 
wrote that Andrei Sakharov, the 
Nobel Peace Prize laureate, had 
written to me, although I never 
received the letter. 

Subsequently, through the Inter- 
national Herald Tribtme, I made 
enquiries and obtained a copy of 
this open letter, which, I repeat, had 
never reached me. However, as 1 
have mentioned above, where there 
are suggestions made directly af- 
fecting the Olympic Games and 
come within our rules or area of re- 
sponsibility. action is always taken. 

Certain persons have asked that 


Watergate: Trivial? 

KH1V 
Wat 


scuie Watergate’s Lesson” (IHT 
Nov. 17-18) has the facts straight, 
but their interpretation backwards. 

When he writes “A calculated ef- 
fort is beb« made to obscure the 
meaning of Watergate” (another 
conspiracy?), to make Watergate 
“the common denominator of our 
political society.” he is overlooking 
the role of Watergate itself in con- 
tributing to the- present cynicism. 
Bad as Nixon's crimes were, they 
did far less harm to tire country 
than the climate or self-seeking cyn- 
icism masquerading as higher moral 
idealism which preceded Nixon to 


office, and finally, engulfed him. 

Now that a dawning of this truth is 
setting in adnrid tire weH-inten- 

tioned disorder of the Carter ad- 
ministration. Lewis’ only recourse is 
to find a new conspiracy hi the at- 
tempt to look at Watergate objec- 
tively. 


There is no danger in trivializing 
Watergqtei .lt was . from the begin- 
ning a trivial event. The tragedy is, 
however, dm continued moral sim- 
pikhy, nidi as Lewis reflects in his 
article, means that we win continue 
to. be haunted by Watergates for 
some time io come. 


r DVreKNOTONAL 


sued* by the 

many European capitals, 
trying to anooth the ! 1 
Euromissiles 

mind — help make the defense] 
a desperately 

question. The' 
would then be in great 
their intemal.ooutradictiohs 
explode and the movement; 
eventually fade but: An event- 
favorable to the 
truly democratic left in We 
rope. The opport un ity is 
they say. that it would ben 1 
miss it - •.•nvO" 

01979. International Herald , r -* . l 
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International Credit Markets Offer Wide Array of Instruments 


ri. 


'Liability Management 9 
Accepted by U.S. Banks 


.. 

■ l "- vv 


By William C Melton 


s v, VTEW YORK (itfi) — During investment powers of stale and U>- 
the last IS Years “Liabflitv cal governments force many to hold 

their temporarily investable funds 
in either gov ernmen t obligati ons or 
deposits in local commercial banks, 
thus, these restrictions often make 

; ,i — , — „ m.«w CDs the only instrument on which 

■ m: i "... ,ns ^de funds for the purposes of lia- muxudpalhies can obtain returns on 
" lr ^ hty management, large negotiable short-term investments that are 


!(»: 


years “Liability 
""’“m. lanagement" has become accepted 
■ . large Ame ri can banks as a prior 
'ttpal strategy for adjusting their 
ll 'ii f ading capabilities. In > my in g the 
hv w J cjmestic pool of short-term invest- 
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' '- rvv rtificates of deposit (CDs) are 
^iii^en more important to Kan Its than 
1 l* ^ading in federal funds or en gaging 
u 1 ,T He l repurchase agreements (RfSffdr 
iica-easuryWlls. 

'■ ••n ibc^ Because erf the heavy bank reh- 
•> ■ .jr e ^ice on the CD market, the mone- 
•ujr.j^iy authorities have an numerous 
> -pxaaoas used a wide variety of 
• measures to influence hank 
. .i: of CDs. In fan, since its intro- 

i. ^r^jetiemin 1961 no other vehicle for 
• ^ihaHty management has been sub- 
■ . . ira.^n to as many changes in regula- 

■■ ’Tirvr”*-. 

. .MtkpA* its name suggests, a certificate 
- - iq ' deposit is simply a receipt certi- 
•i . i ,i> o.ing Chat a certain amount of inon- 
• :v. :' C 1189 ^ een at thejbunk 

.'C J [ k mng the certificate. The-ontifi- 
~te also specifies the rate of iruer- 
to be paid and the date on which 
„ <r : principal and interest may be 


may be 
• date). 


j. ihdxawn (the maturity 
, ‘ xge den emanation CDs, those in 
iounts of at least US$100,000, are 
ones used in liab ility manage- 


leeoti- 
tiUe to 


' Vi “. >iL They are generally n 
^le, ie* the owner may sdl ti: 

‘ ^ deposit to another investor prior 
"' . tlx maturity date. 

‘ Because CDs are time deposits, 
: ,'.V subjett to federal reserve 
, ~?>latian D, which requires time 
1 :u 1 poriw to have a minimum maturi- 
• of 30 days. Tune deposits ate 
: " |v ’vered by draosit insunmee up to 
first $40,000 of principal, and 
■' vK 's is usually only a small fraction 
'* the face value erf large denomma- 
^u certificates. Therefore, inves- 
must evaluate the tikdihood of 
' ■-v'fault by the issuing bank when 
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; nadering purchase of a CD. 

Issued at Par 


short-term investments that 
greater than those available on 
treasury bills mr other time deposits. 

Distribution 

The present distribution of CDs 
among different types erf investors 
is known only in broad outtine. 
Some detailed information is avail- 
able from surveys conducted in the 
rariy 1960’s when there was only 
about US S10 billion of large CDs 
outstanding, compared with about 
US$94- billion at present. The re- 
sults of those surveys, showed that, 
as one would expect, business cor- 
porations were by far the largest 
original purchasers of CDs, while 
the remainder was bought, in about 
equal amounts by state and local 
governments, foreigners, and ^oth- 
ers.” The surveys also showed that 
smaller banks tended to sdl rela- 
tively more of their negotiable CDs 
to individuals and to state and local 
■governments and that these CDs 
were smaller on average than those 
issued to other types ofmvestOTS. 

The only recent source of infor- 
mation on the distribution of CD 
holdings is the breakdown of week- 
ly reporting banks* outstanding 
CDs into those issued to individu- 
als, partnerships, and corporations 
(IPQ and those issued to all others. 
In most recent years, the share of 
CDs issued to IPC holdexs-has been 
about two thirds. This suggests that 
the proportion of CDs argmally 
purchased by businesses and indi- 
viduals has not changed ranch. 

In liability management, banks 
actively seek more flexibility 
their Ian" 
with their t 
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"‘ISnce deposits cannot be accept- 
: by a bank on a discount basis, 
L!V '; "Ds are issued at par and are 
J.tded on an interest-bearing basis. 
*■ - ’ ‘ Tost other mmey market instru- 
ats, such as bankers’ accep- 
ices, commercial paper, and 
- ;jr .sasrny WEs, are traded on a dis- 
■' unt basis). Should a CD be sold 
v % ^;ior to maturity, the seller receives 
... r* ; 'yment from the buyer for the 
bvapal, — adjusted to current 
1 irket value — and for all interest 
, . denied from the original issue date 

. - - the date erf tire sate. If the buyer 

, ■•' - ■Ids the CD to maturity, he of 
... r -Wse receives both the principal 
. . . "d the full amount of interest indi- 
. • - ted on the certificate. 

, . - - ' - Interest on CDs is computed on 
■ i'z baas of a 360-day year instead 
•••'• the 365-day year used for bond 
, . i; • tids. Issuing banks post rates for 
Ds of various maturities — 30 
..... .. "ys, 60 days, 90 days, etc. — but 
; iu re actual rate is often negotiated 
., .-tween the issuer and the buyer 
. , .-.'s* the depositor) and is affected 
v .. ..:■ the reputation of the issuing 
... "nk, the amount of funds it needs, 

' j.'.-s sue <rf the CD, as well as its 
.. to to maturity. The new-issue 
1 ( , -irket is called the primary CD 
> . 1 ,- -rricet, and interest rates paid on 
wly issued CDs arc primary rales. 
.- ansactious involving outstanding 
' , 35 take place in the secondary 
... -ealer) market at what are termed 
- i: , xmdary rates. 

...i‘ Dayof Purchase 

. . - 'CDs are ncwroally paid for in im- 

- xliaidy available funds on the 
... >y of purdtase, and they are 
" 1 - teemed in immediately available 

ads on the day ibeymature; To 
V rilitate se tt lemen t , CDs of many 
" ^.. n-New York banks are often is- 
sd and redeemed through the is- 

- Sr’s correspondent bank in New 
irk. 

CDs are an attractive short-tenn, 
uid investment fat individuals, 
firms, municipalities, and 
organizations with large 
KHiuts of temporarily investable 
„ sh balances. Since CDs — unlike 
'' lasury Mils — are subject to at 
t isi some ride Of default, they typi- 
■'.jfly yield nwre than do tails of the 
ne maturity. Thus, they are a 
npting alternative for an investor 
Umg to accept slightly more risk 
return for a higher yield. Another 
vantage of CDs is that they may 
. - issued for any desired maturity 
N ’ at least thirty days), whereas a 
asury bill maturing on a specific 
y, e_g_, a tax-payment day, may 
difficult if not impossible to lo- 
te- Also, legal restrictions on the 


opportunities instead of 
(heir lending to deposits 
more or less passively. Banks can 
do this by increasing their CDs 
when loan demand is strong and by 
allowing them to run off when loan 
demand turns sluggish. Only mon- 
ey-center and large regional banks 
have the ability to market their CDs 
effectively. The one hundred hugest 
commercial banks whh deposits in 
excess of US$1 billion account for 
about 90 percent of all large denom- 
inations CDs issued: 

On occasion, even a large hank 
may not issue all of its CDs directly 
to investors. For example, when a 
banks liability management strate- 
gy requires it to market a large 
amount of CDs quickly, it may at- 
tempt to issue the Cite , to dealers 

(Continued on Page IIS) 



A Terrorist Decade: Ransom Tops $25 Million 



By Thomas C Hayes 

N EW YORK — Many of the world's hug- 
est companies, lacking a unified de- 
fense and wiDmg to pay large ransoms, have 
become the favored targets of international 
terrorist groups. By one estimate, they have 
paid at least $250 million in ransoms in the 
last decade. 

According to recem two reports on the 
problem, many companies have responded by 
hiring former tmiitaiy and government intelli- 
gence officers, establishing top-level “crisis 
management teams” to administer detailed 
plans to counter terrorists and- calling in 
negotiators who specialize in dealing with ter- 
rorists. 

Nevertheless, analysts predict that rising 
terrorism against business executives and 
members of their famili es will not begin to 
decline soon. Terrorist incidents this year are 
running at a rate almost double last year’s 
level, according to the Conference Board, an 
independent business research organization. 

‘A great many terrorist incidents involving 
tineas are negotiated, oat fairly quickly, 
and you don't hear about them, 1 ' Ruth Karen. 


policy at Business International, said in an in- 
terview. So, with few other international 
forums capable of confronting the matter, the 
problem of dealing with terrorism against 
. business is likely to be left to indxvteualcom- 
panies for many years, she added. 

Business has become a more frequent tar- 

S ;t, in part because governments, led by the 
nited Slates and Israel have refused to ne- 
gotiate with terrorists, according to Patrick 
McGuire, who wrote the Conference Board 
report, ‘International Terrorism and Busi- 
ness Security." 

11^ ' Ip/, that 


many as 200 companies included kidnapping 
coverage in their overall insurance plans. 

Another blooming cottage industry is com- 
~~ed of consulting negotiators. One group, 
Ltrcd Risks Ltd. of Britain, bus reportedly 
been involved in more than 60 kidnapping 
negotiations. “Some companies believe in us- 
ing outside expertise against terrorists," Miss 
Karen said. 

Ransoms Since 1970 


In his report. Mr. McGuire noted that no 



reportedly reduced their financial backing of 
terrorist activities because terrorists have 
found that corporations under duress are of- 
ten good sources of money. 


Softer Target 


“In effect, business is the softer 
now," Mr. McGuire said at a news confer- 
ence. “Any strategist goes to the softer tar- 
get." In general terrorism has proved increas- 
ingly “cost-effective," be added. “One erf the 


& lengthy report on worldwide ter- popular misconceptions is t 
rorism for the Business International Corp^ not very effective. But three oat of four ter- 
said. “The problem is reaching dimensions rorisl attacks since 1970 were considered suc- 
where the need for international actions is be- cessfuL” 

coming apparent-" 1 The ransom insurance business, with poli- 

Basiness International is a private research * ries commonly ranging in coverage from 51 
and information organization with 400 corpo- million to 52 million, has mushroomed in re- 


rale members whose work is primarily 
focused on global development. Its report on 
terrorism, which costs $2300, was written pri- 
marily for Business International members, a 
spokesman said. The Conference Board re- 
port is free to its 4,000 member organizations 
and is available at S9 for nonmembeis. 

A 1 commit lee at the United Nations debat- 
ing terrorism has taken no action. Miss 
Karen, rice president for corporate public 


cent years as a result of the terrorist activities. 
Lloyd's of London, Federal Insurance and 
the American Insurance Group are three ma- 
jor underwriters, according to Mr. McGuire. 

These and other insurers prohibit compa- 
nies from disclosing that they possess the ran- 
som insurance on the belief that terrorists 
would then take aim at (he insured execu- 
tives. Mr. McGuire said, however, that there 
was no evidence of this. He estimated that as 


paid. “A ransom of $5 milli on to $10 million 
is by now virtually the norm for terrorists." 
he wrote. 

He estimated that $150 million in ransoms 
had been paid to terrorists since 1970. Miss 
Karen of Business International put the fig- 
ure for 1968 to 1978 at a minimum of $250 
mfllioa, with United Suies-based corpora- 
tions paying an estimated $125 million. The 
Exxon Corporation’s $142 million ransom 
paid in 1974 to Marxist guerrillas in Argenti- 
na for the return of Victor Samuelson, an ex- 
ecutive; is the largest on record in this coun- 

^ . 

The ransom money received by terrorists is 

typically used to finance their niture opera- 
tions, Miss Karen explained. That means 
companies paying ransoms face “a new moral 
dilemma" since saving one life today may put 
others in jeopardy tomorrow, she said To 
thrash out this and other difficult questions, 
marry of the 55 co m pan i e s she studied in the 
last year have set up “crisis management 
teams” to deal with terrorists that include the 
fallowing: 

m A policy-making executive, though usu- 
ally not lhe chairman or chief executive. 

’• An international rice president familiar 


with the anticipated inquiries from news or- 
ganizations. 

• The company’s security officer, a “king- 
pin” of the team, with lhe worldwide security 
resources, of the company at his c ommand 
One problem in their studies was how to de- 
fine terrorism, Mr. McGuire and Miss Karen 
acknowledge. In his study, Mr. McGuire in- 
cluded those acts that were motivated for 
“political” reasons, including bombings, hi- 
jackings and kidnappings, but not incidents 
inspired by “mercenary" or criminal reasons. 
Miss Karen said she was concerned with 
“kidnappings for ransom of corporate execu- 
tives by political or criminal -organizations.'* 

The highest percentage of international ter- 
rorist attacks in lhe last decade against U S- 
citizens was against businessmen, with 362 
percent, according to the Business Interna- 
tional study- Also. American citizens were the 
targets of 41 percent of terrorist attacks inter- 
nationally, the most for any nationality. 

The Conference Board study showed that 
U-S. businesses were the targets of a quarter 
of all terrorist attacks this year. In the first 
nine months of 1979; there were 2,662 report- 
ed incidents worldwide, Mr. McGuire said. 

Q1979. 1 he New York Tone* 


Beware of Two Illusions: 
Diversification, Coupons 


By Andre Coussement 


with the politics and culture of the areas 
where foreign operations are conducted, since 
most terrorist aitacks'occur outside the com- 
pany’s home country. 

• A senior financial officer, who must 
make key decisions when a ransom payment 
becomes pan erf negotiations with terrorists. 

• A senior legal officer,' since negotiations 
often involve delicate transgressions of local 
laws, especially when corrupt governments 
are involved. 

• A top human resources officer, to deal 
with both the victims of the terrorist act and 


L uxembourg <iht) — The 

international debt markets not 
only offer safe havens. They also of- 
fer a wide array of instruments. 
Most international investors are not 
satisfied with the stability of their 
national currency or with the return 
they can get — or both. 

The international markets can 
better satisfy them but they must 
beware of two important illusions 
: — Lhe diversification illusion and 
the coupon illusion. Diversification 
was given credibility by the work of 
enlightened financial theoreticians, 
who demonstrated with charts, deri- 
vatives and the Greek alphabet that 
by diversifying investment in the 
slock market into companies of dif- 
ferent sectors, one could increase 
the return and reduce the risk, de- 
fined as variation in earnings. 

So people continued to diversify, 
as did corporations, to the point 
that telecommunications companies 
bought bakeries and oQ companies 
bought department stores. 

The theory’s limitations quickly 
became apparent, but the idea that 
diversification was good, and that, 
in the uncertain world of. floating 
currencies, it would reduce the risk 
to an international investor, re- 
mained. This has 'proved untrue. 
Diversification may have been good 
in the stockmarket, but the interna- 
tional capital market is not the 
stock market. 

Stability 

If an investor goes international 
he looks for a good return and 
above all long-term stability of his 
assets. Stability can be defined as 
very little or no depreciation vis-a- 
vis the currency of his future ex- 
penditures (usually his own) and 
maximum protection from mone- 
tary erosion. He should thus look 
for currencies that are related to his 
own. These should normally appre- 
ciate and have little chance to 
depredate. 

A European investor should thus 
buy European currencies, the stable 
and appreciating ones being the 
German mark, the Dutch guilder, 
and the Swiss franc. The French 
franc and sterling can be considered 
as giving a high return, but are not 
as stable. 

By “diversifying" into dollars or 
yen, the European investor increas- 
es rather than decreases his risk. 
Here diversification promises the 
opposite result from that demon- 
strated in backrooms concerning 
stock portfolios. 

It could increase the return, but it 
also increases lhe risk. 

South American investors, for in- 
stance, have better long-term securi- 
ty by buying dollar assets than any- 
thing else, unless they consider a 
retreat on (he Riviera, m which case 
they become “European" investors 
because their future expenses are in 
European currencies.) 

For people from the Middle and 
Far East, the problem is more diffi- 
cult. Their currency has so far been 
related to the dollar, bui this may 
not be the case in the future. They 
could probably reduce their risk by 
diversifying into European curren- 
cies and the yen. 

Illusion 

The coupon illusion often influ- 
ences investors too much. Many 
prefer weak currencies with high 
coupons and ultimately lose more 
capital than they have earned on 
the coupon in the early years. Pres- 
ervation of one's buying power is 
usually more easily achieved by 
protecting capital than by a 
coupon. 

Institutional investors are im- 
portant in the international market 
these days, and their currency 
choices are usually easier. Many are 
dollar- based or restricted to dollar 
investments, such as central banks 
and bermuda capitive _ insurance 
companies. The international mar- 
kets offer them a wide range of flex- 
ible sbort-to-long-term investments. 

Investment funds are-equally im- 
portant They are often single cur- 
rency funds and do not diversify, or 
their marketing is often concentrat- 


tremendous gap between what they 
should do and what they can do. 
This is a problem that keeps central 
banks and the IMF busy enough. 

Interest rates are at historic peaks 
in dollar and many other curren- 
cies. especially in German marks. 
This does not mean they will not go 
higher during (his or another cycle, 
but it provides a good reason to 
start locking up some of the high 
yidds. 

The trade-off is between security 
and liquidity, on one hand, and re- 
turn on the other. By rolling over 
short-term deposits, one keeps max- 
imum liquidity. Return could be 
lost because of the risk of investing 
long-term too late, however. 

Even if it implies some short term 
sacrifice in an inverse yield curve 
situation, the time is probably right 
to secure high long-term rates if one 
invests for the long taro. This is 
particulary true for private inves- 
tors whose access to the short term 
market is more difficult and less lu- 
crative and who do not spend much 
time managing their savings. 

For dollars, a strong case can be 
made for floaters, particularly drop 
lock and convertibles, which should 
provide high return for a long time 
and good minimum return. 

While it is possible to forecast a 
trend for German marks and other 
European currencies, with the peak 
likely in late 1979 or early 1980, 
dollar interest rates are less predict- 
able at the moment. 

In choosing an investment, the 
investor needs to be aware the dif- 
ferent possibilities. There are many 
sorts of instruments in many differ- 
ent currencies. Starting with dollar 
bonds, an investor has a dunce be- 
tween “yankee” bonds and Euro- 
bonds. (Domestic UJS. dollar bonds 
are usually unsuitable because they 
are subject to a withholding tax for 
non-resident investors.) 

Foreign bonds, issued in New 
York by foreign borrowers and 
called “yankee bonds,’’ are tax-free 
and cany higher coupons than do- 
mestic bonds of similar quality. 
Their liquidity is nowhere near that 
of domestic bonds, since non-resi- 
dems are the main buyers. 



marketed all over the world. They 
are usually straight bonds, with ma- 
turities of five to 30 years, and of 
prime quality borrowers. On some 
occasions, borrowers offer a “put’’ 
option, for instance, optional repay- 
ment at 120 percent after five years. 
This offers the investor a chance to 
recover his “opportunity loss" on 
the yield of the bond if the stock 
performs badly. This option is 
rather unusual in normal market? 
because it places a high burden on 
(he borrower. 

liquidity 

Then come the “floaters." The 
concept is easy. It is long-term pa- 
per (three to 15 years) whose 
coupons are reviewed every three or 
six months at a alight spread (Vt per- 
cent usually) over Libor or (he Lon- 
don Interbank offered rate or over 
the mean between bid and offered. 
The yield is thus much better than 
the yield given by rolled-over short 
terms deposits, especially for ynta(] 
amounts. 

The secondary market is very liq- 
uid. Minimum rates are guaranteed 
but (hey are very low, usually 5 to 6 
percent. The Eurodollar interbank 
deposit market (in London, Luxem- 
bourg, Singapore and any country 
that does not put too many burdens 
on foreign banking) offers opportu- 
nities for short term deposits. 

Investors with small amounts, 
about $25,000, for example can get 
rates around 1 Vt points below inter- 
bank bid rates. The bigger the 
amount, the smaller the differential 
For SI mini on, one can usually get 
(he interbank bid rate. This was 
about 16 percent for three months 
in early Novembo'. 

The investor with at least 
$250,000 can get even mime liquidi- 
ty by buying certificates of depos- 
it(cd’s) issued by Loudon or Singa- 
ed in areas in "which they look for P° re branches (ami maybe soon 
stability vis-a-vis the area’s curren- Luxembourg subsidiaries) of prime 
cy. Central h anks are trying to di- banks. The return is slightly lower 

(1 to 1 ^ percent points below Inter- 
bank bid, depending on the amount 
and quality) but the liquidity is al 
most perfect thanks to a very active 
secondary market. 

Private investors are the main tar- 
get for floating rate note (fzn) is- 
sues, although they are not the main 
buyers by a wide margin. Even so, 

- (Continued on Page 14S) 


versify , out of the dollar because 
. their foreign trade is less and less 
dependent cm the dollar. 

OPEC central banks and agen- 
das. which are paid in dollars and 
have a lot of their future expendi- 
tures in currencies unrelated to the 
dollar, want to and should diversify 
to reduce their risk. The sheer mag- 
nitude of their holdings creates a 
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Euromarkets 



Fears of Price Volatility Growing as Spot Oil Market Expan# 


ByJohnGeddes 

B ONN — The spot oil market, 
despite international criticism 

and attempts to control it, is boom- 
ing. 

Officials of European and inter- 
national agencies estimate that this 
market, where oil not under long- 
term contract is bought and sold, 
now accounts for at least 10 percent 
of the world oil trade. This is up 
from 5 to 6 percent at the beginning 
of the year and up from perhaps 8 
percent early last summer. 

“The trend 'is undoubtedly up- 
ward,” said an official at the Organ- 
ization of Economic Cooperation 
and Development. The prospects 
for a continuation of this trend, he 
added, were reinforced with the re- 
cent announcement by bran that it 
might increase its spot market sales 
of crude oil in lieu of sales to U.S. 

m m panips 

At both international and nation- 
al levels, officials are worried about 
the trend. A further rise in the vol- 
ume of oil on the spot market could 
signal a move away from long-term 
contracts. This could transform the 
spot market from its subsidiary role 
of matching excess supply with de- 
mand or excess demand with supply 
into a major part of the overall oil 
market. 


Such a transformation could ex- 
tend the normal volatility of prices 
in the spot market to all oil prices 
and could further reduce the al- 
ready weakened discipline of any 
price structure established by the 
Organization of Petroleum Export- 
ing Countries. 

In addition, an increased volume 
of spot oil dealing could shackle the 
nascent attempts to control the root 
market because, almost by defini- 
tion, the larger a market is the more 
uncontrollable it becomes. Pres-' 
sunes for control (led by France) 
have resulted so far only in a pledge 
by major oil -consuming nations to 
gather and share information on 
cargoes bought, prices paid and ul- 
timate destinations. None of this in- 
formation, however, is being gath- 
ered on a regular basis. 

“Unfortunately, there's nothing 
inherent in the market itself that 
will limit the volume of oD traded at 
spot prices,” one trades' at a major 
ou company said of the posable di- 
version of Iranian oil into the spot 
market. “All it tnwini is that a few 
more people will get telephones and 
telexes and take pan.” 

The abstract nature of the spot 
oQ market means that its size can be 
estimated only by sophisticated 


'But it was not necessarily to be forever: The Fed 
had declared at the beginning that this new way of 
operating would be reviewed at the end of the year. 
As for ihe touch substance of policy, as 
distinguished from tactics, the simple answer that 
Mr. Volcker would* give if he talked freely on such a 
question is — yes, he will stick to the policy.’ 


swork. By tradition, Rocter- 

*s huge Europort (which serves 

as an entry port for all of Europe) is 
the center of trading. Many partici- 
pants in the root market have offic- 
es in Rotterdam, bat actually the 
market has no physical center. It ex- 
ists through a worldwide network of 
telephone and telex lines. 


Rotiw of this diffusion, wv oil 

ly^wLth^' official estimates, saying 
dial 10 percent of world ofl trade 
was on the km side and that 8 per- 
cent for last Miimner was on the 
hi g h side. 

The guesswork has been made 
even more difficulr by the increase 


Planning to use the Euromarket? 
First consider the following: 



If you are planning to use the Euromarket, your 
bank must have the professional expertise and capacity 
to structure a Euro-currency financing tailored to your 
specific needs. Direct access to funds everywhere, 
financial strength and proven experience in the market 
are essential 



Commerzbank, an established force in the 
Euromarket, provides shorty medium and 
long-term finance, acts as lead or co-manager of international syndicated loans and 
public Eurobond issues, and is present in all major international capital markets 
with close interbank relationships built up over a 
century of worldwide activity. 


2 As one of Germany’s foremost financial 
institutions, Commerzbank offers both 
the expertise of an international merchant 
bank and the financial strength of one of the worlds leading commercial banks. 
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Internationally oriented since its establishment 
in Hamburg in 1870, Commerzbank today ranks 
among Germany’s “Big Three” commercial banks 
with consolidated total assets of more than US $ 50 
billion, and a global network of branches, subsidiaries, 
representative offices and affiliates. 


For sound advice on Euromarket 

financing or any other fund raising operation, have a talk with Commerzbank. 


COMMERZBANK lit 


Head Office: P. O. Box 2534, D-SOOO Fradfcftirt/Mabt 
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in the numbers of players in the 
spot market Id . the past the market 
was shared by independent trading 
companies, eroding arms of the ma- 
jor ofl companies such as the Royal 
Dutch/ Shell Group and the Exxon 
Cop: and a number of brokers, 
which provide a link between 
buyers and seHecsu 


In recent months, however, oil- 
producing countries themselves 
have entered the spot market. As a 
result, the market is becoming di- 
vorced from its traditional role as a 
Supplement to the normal oil distri- 
bution network and is becoming 
part of the network itself. 

The effect of this change is felt 


mostly on prices rather than as a 
disruption m supply. But major oil 
«n»nwniq acknowledge that an ac- 
companying trend away from, long- 
term oil contracts presents potential 
difficulties in tunes of supply dislo- 
cation, since there are fewer secure 
sources for them where they are as- 
sured of getting ofl. 

The entrance of the ofl-prodnring 
nations into the spot market is illus- 
trated by the increasing share of 
crude ofl as opposed to oil products 
traded on the market. On the. Rot- 
terdam market, European Common 
Market officials estimate, spot 
crude sales total about 10 percent of 
OPECs output, or 3 millio n bands 
a day. At times last year, they say, 
spot trading in erode totaled only 1 
percent of OPEC’s output. 

Slower Growth 

Much slower growth has been 
seen in the spot mailed for petrole- 
um products, historically the major 
part of spot trading. Spot volume of 
products such as gasoline and heat- 
ing oil have increased to only about 
7 percent of world trade from 5 per- 
cent last year. 

But even the Common Market 
acknowledges tfc«f its B gwwt are 
only a guess. One spot trader with 
one of the major international oil 



companies said he thought thai to 
erode trading currently totals i£ 
13 percent of OPHCs "— J — “ 


30 mill ion bands a day, up 
to 6 percent last summer. 

Farther clouding the At 
the OPEC members tl 
Some of these countries, , 

Iran, have already been 
pr emiums for f ulfil h* 
contracts to reduce the 
SIS a band between spot 
and most contract prices fart, 
Other OPEC members have', 
auctioning excess capacity it. 
prices, forming what one ' 
agency official called a W 
spot market." 

This OPEC devdopmeui .is 
sharp contrast to a pledge oai 
spot market made in a comannii r 
issued by OPEC after a safe '! 
meeting in July. It said 
“Member countries vriQ take at ' 
to limit transactions in the jo. ' 
market in a collective effort to#* , 
the present price spiraL” “ ■ 

Hamid Zahcri, chief spe fart ' 
of OPEC in Vienna, . (i 

that member countries had 

he said, “it’s difficult when a bn 
comes to your country and oflq| ; .' 
pay more for additional capacSf, '* 
C/079. The Nem York Tha ^ " 


Bonn Uneasy on Mark Reserve Rolf 


BONN (NYT) —The West Ger- 
man central hawk has signaled anew 
its objection to any widening of the 
role of the West German made, as 
an international reserve currency, a 
possibility that could be one result 
of any Iranian move out of dollar- 
based assets. 

The Bundesbank ftra phacireH in 
.its monthly report that, while its ef- 
forts to dampen the trend had thus 
far proved unsuccessful, any agree- 
ments on its part to a wider role for 
the German mark would prove dan- 
gerous for both the domestic «t>h 
worid economies. 

The article, though written before 
Iran’s threat to stop accepting dol- 
lar p ayme ms far oil. nonetheless 
dovetails with German statements 
regarding such a potential infl ow of 
foreign funds. 

Government officials have said 
that, while they probably could not 
stop any such Iranian move into 
Goman mark assets, it would be an 
unwelcome development and could- 
only be done if accompanied by a 
declaration that no An/iar crisis 
could result 

Behind the German unease is in- 


security about what could result 
from such an Iranian move. On the 
one hand, it could push the mark’s 
value high er, dampening the rate of 
oil-imported inflation. But, if the 
Ir anian move touched off other in- 
flows, the action could fuel domes- 
tic inflation by swelling the money 
supply and hurt domestic industry 
by making the mark’s value too 
high. 

^Unsettling. 

Another unsettling factor is the 
acknoWledganent by the central 
hwTilr that the mark's seemingly un- 
stoppable upward trend against the 
dollar is continuing to raise the 
amount of German mark assets 
held by foreigners, a possibly vola- 
tile factor in rature months. 

According to the Bundesbank, 
'foreign holdings of nondirect in- 
vestments in Germany doubled by 
mid-1979 to the equivalent of- $92 
billion from mid- 1975. These invest- 
ments, which inrfnde securities and 
bonds, rose despite a number of re- 
strictions that were imposed in at- 
tempts to counter the trend. These 
included edicts against foreign pur- 


chases of bonds' with maturities of 
more than four years. 

■ A similar worry, the bank said, 
came from $82 billion worth ‘of for- 
eign mark investments outride Ger- 
many in 1978, funds and invest- 
ments held by foreigners in the Eu-. 
romaricet, over which the German 
authorities have no control. 

While all these factors were de- 
• scribed as worrisome, the German 
central bank expressed the most 
concern over the adoption by other 
monetary authorities of the German 
mark as an important part of thor- 
curnency reserves. The bank said 
that only the United States could 
provide the worid with a reserve 
currency “without having its eco- 
nomic policy damaged by the fluc- 
tuations of ca pital flows.” 

Reserves 

According to the Bundesbank, 
the German mark made up some 11 
percent of the world monetary au- 
thorities’ reserves by mid-1979, up 
from 7.7 percent in 1975. At the 
same time, these authorities in- 
creased their investments in Germa- 


ny in German-mark assets 
equiv alent of $6.7 bflhon, np fy ‘ L. 
$777 million in 1975. ' 

The fastest rate of increase h§p’" 
eign monetary authorities' W ' 
n \fnts in German-marie assets jj : ' 
recorded by members of the f'— ' :i ’ 
ivatirtn of Petroleum 
Countries. Their share of' 
meats in Germany rose "tot 
equivalent of $660 ari&tai . 

1979 from $40 xmDkm in 1975^:. 

The German central bank^T. - v 
these inflows had mainly beenatty 
suit of investors' seeking tfae^' ' 
maw mark as a flight ' 
rather than any 
crease in the German mark! 
transaction currency. 

Although die primary 
by the hank against the use i 
German mark as a reserve* 
was the. susceptibility of tfae< 
to capital inflows and out 
also argued against the; ‘ 
any nondollar reserve umriW'J 
than a unit made up of a bamr ‘ 
currencies, such as the Imprintin' 
Monetary Fund’s special dra* 
rights. 

— JOHN M. GEDDi 


AH these securities hove been sold. This announcement appears as a matter of record only. 


November 15, 1979 


$20,000,000 



Moran Bros., Inc. 


9% Convertible Subordinated Debentures Due 1999 

Convertible into Common Stock at $23 per Share 


Smith Barney, Harris Upfaam & Co. 

Incorporated 


Underwood, Neuhaus & Co, 

locoipoaied 


Bache Halsey Stuart Shields 

laoofponiKd 

Blyth Eastman Dillon & Co. 

, Incorporated 

E. F. Hutton & Company Inc - 
Paine, Webber, Jackson & Curtis 

Incorporated 

Warburg Paribas Becker 

A. G. Becker 

A. G. Edwards & Sons, Inc 


Banca del Gottardo 


The First Boston Corporation 


Bear, Steams & Co. 
Goldman, Sachs & Co. 


Donaldson, Lufkin & Jenrette 

Securities Corporation 

Kidder, Peabody & Co. Lehman Brothers Kuhn Loeb 

Incorporated . Incorporated 

L. F. Rothschild, Unterberg, Towbin 
Wertheim & Co., Inc Dean Witter Reynolds Inc. 

Rauscher Pierce Refsnes, Inc. 


Hessische Landesbank 

— Gixnzemrale — 

Sai.Oppenheim jr. & Ge. 


Samuel Montagu & Co. 

1 Limited 

Vereins- und Westbank ; 

Mtic n& ese l beba ft 




pan 


*’ >»h^ 

-* “ . . 

'.V**' 11 ‘’I til'll :. 

Walker-lrigh 

j .,1 ," , ‘ l '“ini^'RIS (IHT) — Tbc devdoping 

on is, XKUHites* mounting indebted- 

r ..i \ lllr| < 5 ^ both governments and pri- 
' :, «v banks is causing increasing 

-lu'w'^jrn in financial circles, though 
!> ‘i i problem can be “contained/’ 
'riiu.-in: bankers say, by rescheduling 
a h -«nr» hf^^oll overs. 
n, ‘" ! • ■ ut : . M developing countries that 
:I 1 * HuJu* 1 for y 6 ^ been Staving for a 
iiMxi:-.,- c\ .cv'Metdy new deal bn debt have 
:v iv.inc won toe beginnings of a new 
-’tii.:.,] .^yach to the problem; It is nono- 
nuik. i ^ i» far from the moratorium or 
us , ranging cancellation they were 
n u.|.|. ' ^a^nding until recently, or from a 
injilV- n! '." a i independent international 
a! h, '.'"^mjjronnmssion. 

_ r o ^ e total outstanding debt of the 
.'JL*" ul ' li,Sdd non-oil developing coun- 
“•‘•I'lriei ,/could reach an estimated S274 
■ ,, 4 '»'.K[ U ^ I q this year,, from S205 billion 
* * “■ ••• • ^llcu *77 and an estimated $238 bit 
iTacspjj" in 1978, according to the 
anu.s .» a », cr ' d. Debt service win reach $35 
Wi t :i Viea^Jn. with service on OPECs $40 
mcjntvr debt at around $8 billion. 

Am ° rii2aiion 

iih>r VJ^coui 60 percent of this service 
-v ™4'tiita S ts of amortization, more than 
* M«, over through new borrowing 
rent years. A further $50 bil- 
T\ :o $60 billion is classified as 
l-c binding obligations to the In- 
▼ Xl\ponal Monetary Fund. (In 

ast, developing countries 
m t is-? ii ,., T1 ^ 1 cmly $ 5 J billion on the bond 
talnii $r, - |ju5t in 1977). 

? |u’-. t rather than submit to the 

hr f.is-.cM credit conditions imposed by 

itn-nn.iix auU 3«F. many devdoping coun- 
ts in » toe “middle income” group 

lido*! b\ -uemhen ‘borrowed extensively on Enro- 

*•» «•! ! , nr,la Q :ts -,“ Uier u \ bcAslet Tesa ^ 
mne rhai S* *»l ance <* defi- 

;i% „i service previous debts. • 

■nh-ia •■!' Wei? World Baflk * “ World 
^ f r i i vii» ^opment Report issued this an- 
lr, ' ,lU Shank lending is 
hr t<c:nu:: tnuii; jq grow more slowly in the 
<■ \ h.iit nuA^ for asset management rea- 

sedcis wdl as bancem about credit 
: iH.nl ,n a fheiness of developing c6un tries. 
t:i ih.if am t'lurse curbs mooiedfor theEuro- 
at !r. ch ‘ rcnrjicy market would also affect 
a.t s !»■■ ■ . term liquidity available to de- 

r ,™ag countries, though their fi- 

... * ,»ag needs seem fated to es- 
■i ,-i u tp l m toe face of rising oil bills, 
r “ * ' K t ' v ag aid flows from and exports 
countries krthe 

recession. 

5 i ratio of debt sendee to ex- 

goods and servk»:for mi* 

,j , i;!ii! up .r 

i'c:;n/' * I: .!» :h£ t 


Growing Third World Debts Source of Increasing Concern 


ve 


,»}•:!. ii nf i.’V. aac. , 
> ju.ihi! iht\ , 


die income countries' averaged IJ.8 
percent in 1977, but readied 24 per- 
cent for Latin America and the Car- 
ibbean. By .1985 ano 1990, on pres- 
ent trends, debt service could reach 
nearly 20 percent for the. group as a 
whole, between 25 percent to 28 
percent for Latin America and Sub- 
Saharan Africa, absorb up to 5 per- 
cent of Gross National Produce (he 
Bank adds. 

These levels, considered as not 
too dangerous by bankers, are seen 
- as unacceptable burdens 'by the 
debtor countries. And there is wor- 
ry about the “bundling” of maturi- 
ties on short-term, debt over the 
next five years when 70 percent of 
developing countries* debt to pri- 
vate lenders, and 24 percent to gov- 
ernment lenders, fall due for repay- 
ment. 

During 1978, this “bunching” 
was to some extent relieved by a 
voluntary refinancing procedure, 
byt the World Bank Development 
Report warns that “concern about 
the 'maturity structure of external 
debt arises not because creditors 
will be unable to roll over the repay- 
ments of principal when they be- 
come due, but because the larger 
toe porportion of debt that is' sub- 
ject to annual review and recommit- 
ment, the greater the Hanyr that in- 
itial chang e* impairing a country’s 
debt situation could trigger loss of 
confidence and ! a' debt crisis. The 
concentration of private debt 
among debtors and creditors makes 
leaders senrisitive to developments 
in the borrowing countries. Seven 
countries — Algeria, Argentina, 
Brazil, Indonesia, Mexico, Spain 
and Yugoslavia — accounted for 
over half the debt outstanding to 
private creditors in 1977." 


Money-Center - 

The World Bank adds that 
among U.S. banks, three-fourths of 
the total claims on devdoping coun- 
tries, estimated at around $50 bil- 
lion, are held by 10 large money- 
center banks. During 1977 and 
1978, however, non-U-S. commer- 
cial banks, especially in Germany 
and Japan, have expanded lending 
much faster than UJ3. banks, at an 
annual Tate of around 30 percent Z. 

Between 1956 and 1978, twelve 
developing countries benefited from 
39 debt consolidation negotiations 
with creditors, 'covering some $12 


billion public debts. (Argentina. 
Brazil. Chile, Ghana. Indonesia. In- 
dia, Khmer Republic, Pakistan, 
Peru, Sierra Leone. Turkey. Zaire). 
Turkey benefited from another $2 
billion bail-put organized, by the 
OECD this summer. Sudan and 
Togo have just completed renegoti- 
ations, and Zaire is scheduled for a 
further round next month. 

Consolidation for- Argentina, 


Brazil, Chile, Peru, Indonesia, and 
Zaire have been conducted inside 
(he so-called Chib of Paris, an infor- 
mal group of Western countries 
chaired by a French Treasury offi- 
cial (at present Mr .Michel Cam- 
dessus). 

Renegotiations have taken place 
when debtors were either late with 
payments, had suspended them, or 
were on the verge of doing so. 


Creditor governments agree to ne- 
gotiate btiaierallly on the basis of 
the same or similar repayments 
terms, usually fairly short in time, 
with the debtor usually obliged to 
have agreed on a stabilization pro- 
gram with the IMF as part of a 
“stand by agreement" allowing it to 
draw on successive M irancbes”fZ5 
percent of its total quota with the 
Fund). ' 


Private bankers also come togeth- 
er in their own informal grouping 
“The Club of London,” recently 
making roil over of credits condi- 
tional both on an IMF standby and 
consolidation of public debts. 

This approach to debt has caused 

more problems than it has solved, 
developing countries claim. The 
IMF stabilization agreements/ 
aimed at essentially achieving bal- 


EstinuUed Sources and Uses of Euro-Currency Funds 
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1976. Dacaafafr 

7A»* 

51.5 

18.2 

21.6 

33.0 

20. B 1 

40.8 

9.6 

24.7 

3.9 

247.0 

4977 Dacaatoar X 

99.2 

-69.9 

21.0 

18.7 - 

42.6 

23.8 

43.7 

15.6 

30.0 

5.4 

300.0 

‘ PacMbar ZX 

110.4 

77.3 . 

21.3 

. 18.7 

30.8 

25.9 

43.9 

15.7 

30.3 

3.2 

300.0 

1978 Kmb 

113.6 

80.3 

18.5 

20.4 

31.9 

27.0 ' 

43.4 

17.8 

31.0 

3.6 

310.0 

Job* 

117.8- 

82.3 

19.6 

20.8 

31.9 

28.5 

44.6 

18.6 

33.7 

3.5 

319.0 

SapCaakar 

-127.0 

’ 87.0 

22.0 

21.8 

32.9 

31.2 

51.5 

21.0 

36.6 

4.0 

348.0 

Docaabax X 

136.0 

-92.0 

24.6 

24.6 

' 34.7 

31.4 

55.0 

24.3 

40.1 

4.3 

375.0 

Daeaabtr TZ 

139. 5 

94.5 

24.6 

24.6 

34.7 

31.4 

55.0 

24.3 

40.1 

2.8 

577.0 

1979 March 

141.8 

96.2 

25.6 

26.3 

34.0 

30.9 

53.2 

24.2 

44.5 

3.5 

384.0 

JtAt 

147.6 

100.9 

30.6^ 

27.5 

34.1 

32.6 

59.1 

26.3 

40.7 

3.7 

412.0 
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1976 PaL.Uir 

86.7 

- 45.5 

18.8 

10.5 ' 

21.3 

6.4 

30.1 

45.2 

21.3 

6.7 

247.0 

1977 Dacaabcx X 

108.6 

54.9 

24.9 

8.4 

26.6 

6.4 

33.2 

54.0 

29.5 

8.4 

300.0 

Dacaabar XX 

117.3 

56.0 

25.4 - 

8.4 

18.8 

7.0 

33.4 

54.5 

29.6 

5.6 

300.0 

1978 March 

123.2 

58.6 

. 26.9 

9.6 

20.0 

6.6 

33.9 

54.5 

31.3 

4.0 

310.0 

June 

131.0 

62.1 

26.3 

9.7 

21.6 

6.9 

35.5 

51.4 

33.1 

3.3 

319.0 

SaptMbar 

140.5 ■ 

■ 66.3 

29.1 

11.3 

25.2 

7.7 

39.7 

52.6 

37.3 

4.6 

348.0 

. . Dacaabar 1 

142.5. 

70.1 

37.0 

13.0 

26.2 

8.8 

45.4 

54.7 

39.8 

7.6 

375.0 

D«Mn IX 

144.5 . 

70.1 

37.0 

13.0 . 

26.2 

8.8 

45.4 

54.7 

39.8 

7.6 

377 .0 

1979 March 

150.5 

73.1 

36.4 

13.3 

26.0 

7.7 

43.7 

56.3 

42.4 

7.7 

384.0 

3mm 

163.0 

81.4 

42.3 

13,9 

28.1 

7.8 

46.0 

58.6 

44.6 

7.7 

412.0 
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ance of payments equilibrium and 
exchange rate stability, has often in- 
volved harsh deflationary measures, 
a sharp drop in economic growth, 
with toe burden of adjustment fall- 
ing most heavily on the poorest in- 
come groups. IMF insistence on 
slashing rood price subsidies 
sparked off riots in Egypt, and 
other programs caused political cri- 
ses in Turkey and Peru, it is 
claimed. 

IMF insistence on liberalization 
of import and exchange controls 
has often created severe balance of 
payments problems, leading to sub- 
sequent devaluations. An internal 
IMF study on the impact of stand- 
by arrangements and related poli- 
cies between 1963 and 1972 con- 
dudes that in 75 percent of the cas- 
es. measures adopted did not reduce 
inflation, or improve the net foreign 
asset situation of debtor countries. 

Trap 

The director of the Paris-based 
Center for International Develop- 
ment, Juan Carlos Sanchez Arnau, 
wains that devdoping countries are 
now locked into a “debt trap.” They 
are forced to borrow increasing 
amounts to service past debts and 
cany out stabilization programs 
with little relevance to the country’s 
basic economic needs. 

Private banks, he adds, favor eco- 
nomic systems in which multina- 
tional companies have a key role: 
finance is thus available for either 
“import substitution” industries 
catering to the rich minority, but re- 
quiring imported capital, technolo- 
gy. spare parts and sometimes raw 
materials to function, thus adding 
to balanoe of payments burdens. Or 
private finance is funneled to “ex- 
port” industries also needing a lot 
of imported “inputs,” but which are 
supposed to improve the balance of 
payments situation. 

Together with the “monetarist” 
policies imposed by the IMF, there 
seems little prospect of such coun- 
tries 'cracking the key problem of 
mug poverty. Mr. Aniau warns, or 
or (heir reducing external debt bur- 
dens. 

Tins March, the IMF’s condi- 
tionality rules were slightly relaxed, 
with executive directors agreeing 
that standby arrangements could be 
extended beyond the normal one- 
year period to three years “in ap- 
propriate cases.” and that perform- 
ance targets would be made a bit 


more flexible and dropped for 
stand-bys not going beyond the 
countries first “tranche." 

A more “development oriented” 
approach to debt seems on the way, 
following a series of negotiations in- 
side the UN Conference on Trade 
and Development(UNCTAD). In 
March, Western debtors decided to 
cancel some of the debts of the 
poorest countries, so far amounting 
to $5.6 billion or 24 percent owed 
on official bilateral loans by 42 
countries. (See Table) 

Blocked 

Progress is also being made to- 
wards a modification of the Paris 
Cub-type approach to debt res- 
cheduling. Final agreement, howev- 
er, is blocked by efforts of countries 
such as Pakistan and India, whose 
debts have been consolidated inside 
groups organized by the World 
Bank, to win some some retroactive 
terms adjustment on their debts. 

If this obstacle can be overcome. 
UNCTAD officials see a new ap- 
proach being formally agreed on 
next March. The chairman of ihe 
Paris Cub would still be Mr. Cam- 
dessus, but instead of acting on be- 
half of creditors, be would play a 
completely independent role. Debt- 
ors would be able to hold wide- 
ranging prior consultations with of- 
ficials of UNCTAD. IMF and the 
World Bank before calling for a 
creditors' meeting. Debt negotia- 
tions would be conducted according 
to a series of agreed “features.® 
These would include not only con- 
sideration of the immediate balance 
or payments problem, but also long- 
er term situations, relating to struc- 
tural, financial and transfer of re- 
sources problems, requiring appro- 
priate longer term measures. 

International action would also 
take due account of the debtor's 
economic and finandal situation 
and performance; its development 
prospects and capabilities and of 
external .factors, bearing in mind 
internationally agreed objectives for 
the development of devdoping 
countries. 

This new approach will hopefully 
open the “debt trap ” a little. But in 
the absence of a completely new 
world financial system, as wdl as a 
critical look at present development 
philosophies in developing coun- 
tries, it looks as if the Third World 
will keep on piling up debts for 
some time yet. 



Actually, we're also 
teaching firms how to manage 
their own transactions. 

You don’t need to be a giant multi- 
national corporation to profit from our 
expertise in exposure management. 

That’s why corporations of all sizes have 
sent their treasurers, controllers and 
financial directors to our Foreign Exchange 
Workshops. 

In five intensive days, they leam a unique 
decision-making process— how to evaluate 
options and risks: when to shop around for 
a rate; what services to expect from a bank; 
and how to differentiate between tactical 
and strategic foreign exchange and other 
Investment Management transactions. 

At the same time, they leam a clear, con- 
cise way of understanding and explaining 
options and decisions to their manage- 
ments, clients and banks. 

So far, over 50 workshops have been 
held in London and other major European 
cities. Participants tell us they consider it 
a very worthwhile exchange. 

Through Bank of Americas global 
network of branches, foreign exchange 
transactions can be promptly executed with 
the least disturbance to the market For 
tactical and strategic advice, customers can 
be assigned special officers in Europe and 
the United States. Ask your 
local account officer for details. p 

BANKOF AMERICA IT* 

Think what we can 
do for you. 
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Landesbanken and Sparkassen 


Introducing the 4 basic strengths 
of Germany’s largest banking sector: 


Siz&* The Savings Banks 
Organization is Ger- 
many’s largest bank grouping 
with a combined business volu- 
me of almost DM 800 billion-a 
market share of some 40 per 
cent - and more than half of 
the nation’s total savings depo- 
sits. 

Operating within the system 
are 611 independent Sparkas- 
sen and 12 Landesbanken, as 
well as 13 Offentliche Bauspar- 
kassen (Public Building Socie- 
ties), which together maintain 
more than 17,000 offices and 
employ a staff of over 200,000. 


through their own offices, parti- 
cipations, and correspondent 
liriks in the world’s major 
financial centers. 


Solidity. All members of 
, the German Sa- 

vings Banks Organization are 
public-sector financial institu- 
tions. The liabilities of the 
Sparkassen are covered by the 
cities and municipalities where 
they operate. In turn, the liabi- 
lities of the Landesbanken are 
covered, by their state authori- 
ties and by the Sparkassen. 


zing in wholesale banking ser- 
vices ranging from commercial 
and public-sector lending, pro- 
ject finance, and foreign trade 
finance to portfolio manage- 
ment, security dealing, and 
international finance — often 


arranging or participating in 
syndicated Euroloans and 
Eurobond issues. For refinan- 
cing purposes, the Landesban- 
ken are authorized to issue 
their own bearer bonds. 

For more information on Ger- 
many’s largest banking sector, 
just write to: * 


■Euromarkets- 


Oil: f Balanced on a Knife Edge 




By Richard D. Lyons 


W ASHINGTON —In a phrase 
that has become almost a 
cliche in energy aides, the world 
demand and simply of o 0 is “bal- 


anced on a knife edge.” The phrase 
has been used over and over a g"" 
here by the Carter administration, a 
British O- afrjrrt irrini^ n r a top offi- 
cial of the Common Market and the 
Saudi oil irmwtter, ShriVii Ahmed 
Zaki YatnanL 

Perhaps because of the delicate 
balance, oil itself has become a 


f CoL Qadhafi’s threats, the last of 
which was followed by the 
dispatch of a senior State 
Department official to Libya to 


As a measure of the _ 
national coffers, before theL. . 
embargo Libya received aw' 
million a day as proceeds of® 
tionalized ou industry. 


Power 


soothe the chief of state, have also 


Scope. Thefacilities and ser- 
vices of Germany’s 
Sparkassen permeate the entire 
economy, from the largest cities 
to the smallest rural areas. This 
pervasive coverage provides in- 
depth local expertise and inva- 
luable client contacts at all 
levels of business and finance. 
In additiontotheirbroadwhole- 
sale banking capabilities, the 
Landesbanken act as central 
banks for the Sparkassen in 
their region, and function as 
their clearing houses on a 
national level. In addition to 
their derisive role in this vast 
integrated domestic network, 
the Landesbanken add key 
international capabilities 


SeiyiC€* Unlike savings 
banks in * many 
other countries, Sparkassen in 
Germany operate as local uni- 
versal banks, providing both 
commercial and investment 
banking services. As an integral 
part of Germany’s traditionally 
export-oriented economy, 
many Sparkassen transact con- 
siderable foreign business. 
Their facilities typically include 
letters of credit, documentary, 
business, payments and collec- 
tions, and guarantees. For lar- 
ger scale foreign financing, the 
Sparkassen often work in tan- 
dem with the Landesbanken. 
Landesbanken in Germany are 
also universal banks speciali- 



DEUTSCHER 

SPARKASSEN- UNO GIROVERBAND . 


4-18, Simrockstrasse 
P.O.Box 1429 
5300 Bonn 1/Germany 



knife ; — « a weapon that is as effec- 
tive in dealing with geopolitical 
diroutes as combat troops and jet 
fightos; 'President Carter and Iran 
have both deployed the col weapon 
in the battle over the deposed Shah 
of Iran, Mohammed Ron Pahlavi, 
who is being treated far cancer in a 
New York hospital, and the Ameri- 
cans at the U.S_ Embassy in 
Teheran, hostages of the regime of 
Ayatollah Rnholfa h Khomeini. 

. Mr. Carter. said he would refuse 
to buy Iranian ail and his 
Western allies not to increase. their 
imports. The ayatollah said he 
would refuse to seC oil to the Unit- 
ed Stales, anyway. Iran then said it 
would withdraw its billions of dol- 
lars on deposit in American banks 
— revenues the country has 
amassed from the sale of oiL Mr. 
Carter thereupon froze the Iranian 
deposits. 

The United Slates — as wefl as 
the other major industrialized na- 
tions — is becoming ever more vul- 
nerable to the power of the oil 
weapon. Six years ago, when the 
Organization of Petroleum Export- 
ing Countries Erst deployed it in 
boycotting sales to the West during 
the war against i<?rari ; the United 
States imported about 2.4 million 
bands of cal a day from the Arab 
producers. 

Yet, astonishingly, die latest data 
show that the United States now is 
importing more than twice as much 
bom OPEC — 4.9 million -barrels 
daily desp ite a half dozen years of 
rhetoric about the need far decreas- 
ing the United- States' reliance on 
foreign ofl. 


been followed by major price 


increases. 


corded by official Washington 
while paying a visit here last month. 

As evidence of the almost naked 
power that the Saudis have over die 
U.S. economy, even some Cabinet 
secretaries went out of their way to 
slop by Sheikh YamauFs hotel for a 
chat. 


Tins wooing of officials from oil 
exporting nations was even more 
apparent in the recrpioca! visits ear- 
ly this year of Mr. Carter to Mexico 
and its president, Jose Lopez Portil- 
lo, to Washington. 


One serious source of friction be- 
tween the two neighbors was the 
agreement by which the United 
States would buy 300 mDhon cubic 
feet a day of Mexican natural gas. 

While the amount is relatively 
small about one half of 1 percent of 
US. consumption, die settlement of 
the long-standipg dispute over pric- 
es and amounts of gas at the very 
least moves the two countries closer 
toward U.S. purchases of other 
Mexican natural resources. 


latest month for which figures are 
av ailable, it sold the United States 
more than a million barrels of nude 
daily, one-sixtb of domestic im- 
ports. 

Such were the overtones when 
Andrew Young, the. former chief 
U.S. delegate to the United Nations 
and a tmm highly regarded in black 
Africa, visited Lagos as a member 
of a U.S. trade mission two months 
ago. 

And the State Department has 
supported Nigeria’s position an the 
Zimbabwe Rhodesia political prob- 
lem, during the course of whiem Ni- 
geria nationalized the British Petro- 


leum Company's 20 percent holding, 
joint devekrpment venture. 


Saudi OR 


The fact that Sandi fields account 
far one out of every. 10 barrels of 
petroleum products being used in 
the United States today underlays 
the deferential, almost fawning 
treatment Sheikh Yamani was ao- r 


With an eye toward imports of ofl 
from Nigeria, now' the second larg- 
est exporter to this country, the 
State Department in the 1960’s and 
early 1970’s went to great lengths to 
steer U-S. support away from the 
Biafran secessionists, despite wide- 
spread emotional support : among 
Americans for the plight of people 
living in the rebel areas. 


Nigeria as an energy supplier has 
risen to the point that in May, tbe 


in a joint 

Also in May. Libya supplied UJS. 
r efiners with slightly more than 10 
percent of their imported 
feedstocks, at a rale of 644 nriDkra 
bands a day. 

CoL Moaxner Qadhafi, the Li- 
byan leader, has repeatedly warned 
that he would cut off oil exports to 
the United States bat has failed to 
cany out the threat in the face of 
the huge amounts of money in- 
volved. perhaps S5 billion this year 
from U.S. oil companies, some of 
which is used to bankroll interna- 
tional terrorist activities, although, 
most goes toward expansion of the 
economy, 

CoL Qadfaafi’s threats, the last of 
which was followed by the dispatch 
of a senior State Department offi- 
cial to Libya to soothe the chief of 
state, have also been followed by 
nnyorprice increases. 


Thus oil is not only po*Mj 
money, in the case of the > 
exporters, oceans of & 

Arab oil embargo genmtoS' 
price increases for erode, Qpgo 
tions have received at least 33 s 
lion in revenue, perhaps wS j 
lion of which was spent on *»£. 
services and milnaiy expaatin^. 

manly supplied by indosQ- 
nations. •, 

Again, the very dimn^^ - 
the amount of OPEC saonetm ' . 
in the United States and ofc. 
tions give the oil exporter lot 
into the affairs of other mqfa ; 
eluding — eventually — tfefl 
Union. 1 

Economic analysts of the Ca - ' 
Intelligence Agency told a Csa ■ 
sional committee last mtm§| 

1 the Soviet oil industry, can* 
net exporter of a mfflton ban 
day to Eastern and Weston ' 
rope, has peaked and is stanaj 

The net result, they testirf 
that in the face of increased!-' . 
demand and resources, bj 
Moscow will be forced to. 
700,000 barrels of crude a/ 
there is only one place 10 1 
— the Middle East Thosi 
Union will be in direct , 
for supplies with the otba i__ 
alized nations and this head-to! 1 
aspect can only drive pricer^ 1 "' 
higher. . 

It is impossible 10 state 1 . - 
this new potential for use of i . .. 
an energy and financial weapa 
lead. In August, the 
its National Foreign As* 
Center, issued an 80-page-i 
paper entitled, “The Wodd^ 


Market in the Years Ahead.” 


After factoring tens of thoq 
of pieces of data in scores oft _ , , 

and graphs, the paper concha f 
dealing with the issue offijjHHrt 
supplies: “No matter has 
events of 1979 sort tbemsefo 
the outlook for oil suppb'esovr*^* " k 
next few years is poor. ToB ■ 
supplies available to theWestt},- 
dustrial countries are ttnHT *“ 
crease significantly and 
fafi.” 

CI979. The New York'. 
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long term loans. Export credit. 
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-Euromarkets 


awk! The Pecking Order on Wall Street Comes Undone 


f^TEW YORK — Wall Street bro- 
kerage houses arerather like 
riiH.,,, ^e. In teamiog op to sell new 

-Jj^Verings of securities, they align 

1 1:»:- . i .^‘^ ,s >Qmselves; in the perfect formation 
their somber “tombstone” ads, 
‘ the biggest and strongest tak- 

r.ih ii;i die lead and distributing the 

ii.v ii.i'-r.'^'e-'aps to the firms farther bade in 
>*!>> j, „ ■ '*■' flock. It’s a generatioas-old sys- 

ns» L n that has always woxked, but of 

on oi the pecking order has fallen 

n u .- .... disarray. , 


, rr ' tw : 

! 'Si ^ 


By Gary Pucka 


<>v H‘r ;i 


TM.. ■ ... . ■'Jin.' 


Bracket 


second layer, whose members often 
include me other four of the favor- 
Jte five. Merrill. JLynch was the first 
to do it last summer. With a $47 
million offering of Nicor Inc. sioti, 
it established a spedal bracket list- 
ing Lhe other four. •' 

. Goldman' soon followed with a 
$58 miUwm issue of shares in the 
Southland Corporation, again ' 
conferring special rank on the other 
four. By the time Morgan Stanley 
followed suit, with $86 nuHion 
worth of Northern Telecom, a full- 
blown bracketing war had erupted. 

All that has nled some other big 
firms that have been excluded ana 


* 1 h 'm tVt stake is one ot me most xucra- 

i flu " ■ . "* Ofyj businesses around — the fees 

ons .-i ' t 0 W i comnrissfaas the firms collect 

1 ' ‘ .y' 1 ’ *11 agreeing to take- a company’s 
, i, ...' ' ,l ,,1IT ' ^unties and sell them to the pub- 
, Y I: ' — About 531 billion worth of secn- 

, es are annually ' marketed this 

i Jaj j 4 u and the “favorite five!”— -Mor- 

ucuijji"!, ^ suudey, Salomon Brothers, 

on, ‘. Csrrill Lynch, Goldman Sachs and 

lc ** ■':«■! ia i*-st Boston — have been getting 

cl * 'i** mci lion’s share. 

!l c *1 * ®cfbe conflict is called a bracketing 
ill .iff JlfJ ®JT. particularly in equty offerings. 

1 1 ‘ „ „ e hierarchy of firms in a “syndi- 

.... ' 1 &e" of seflets is normally led by a 

cm m * lL "J* c *f ctnager — the top firm in a deal. 
m ‘ " l, “ ! r cv*a carefully delineated in the ad- 
i ‘ ^ l.uiisements announcing an ©ffer- 
’ . rf q. the manager is followed by the 

,,n rpltft-best, “major-bracket" firms, 
-tnc Muliiic Ija ^ in alphabetical order. Below 
ni.m m.i. hf , n ^ th e “out-of-order majors," 
" '•’jrr | n' wuli ib t - “sub-majors,” the “mezzanine” 
li.vd still other groups. 

"*l' c ‘ * •'nl\ • 

Whet Add Test 

ll i -Mihtf | 1 " 1 

j»s no* fi'ioiiui ^rfo the average individual mves- 
r. ij:n-ri - .1 (ima^ the bracketing war has some 
"■** “ '‘•r-iiM ifeiorctical importance becanse the 

s l. income may determine what secor- 

criic: i- -u, j 4n tissue he is offered. 

i ^?w fin “ ~ 

■“ v trying to super-unpose, a new 

\Mr: t.i.i.-nniic 
1 *• •M.VRb . 

thriqc. (* TT • 

Liaoili 


ongjnating thor own underwritings. 
" We struggled for a hug. time to oe 
a major-bracket firm, and we are 
not about to see ourselves pul down 
to something lower,'’ said Sanford 
Wefll chief executive . officer of 
-Sbearson Hayden Stone, which has 
rejected invitations to most of the 
special-bracket deals. 

Syndicate 

Ironically, Sheanun was elevated 
to the mayor bracket on the strength 
of recognition from Morgan Stanley' 
only weeks before the controversy 
brake out over Nicer. Subsequently, 
when Morgan’s Telecom issue .was 
greeted with widespread dedhm- 
tions, Mr. Wed agreed to partici- 
pate out of a sense of recqmicatian. 
But he vows continued opposition 
to the new stratification because 
“we can distribute equity issues as 
well as anybody in the country and 
we should not have lesser participa- 
tion." - " %. 

■■ Most-steadfast in their resistance 
have been retail-oriented wire hous- 
es with national sales networks. Be- 
sides Sbearson, these include Dean 
Witter Reynolds, ET. . Hutton, 
Smit h Barney Hams Upturn and 
the soon- to-be fnerged Paine 
Webber and Blyth Eastman Dillon. 


They have been less consistently by 
_ old-line ‘ partnerships and others: 

" lahman Brotbers &uhn Loch, £K3- 
lon Read, Lazard B r ac e s, Kidder 
Peabody and Bache Halsey Stuart 

Siiehis. 

CominisaQn 

: The dispute has boiled over now, 
industry observers believe, because* 
of the successful efforts of the re- 
tail-oriented houses in underwrit- 
ings. As their successes have mount- 
ed, this argument goes, the' leading 
’ five have felt the need to reassert 
themselves. 

Topical of their trend is EJF. Hut- 
ton. Five years agio, it relied on syn- 
dicate aBotmeaCs from ' traditional 
managers for 80 percent of its cor- 
porate finance revenues. That figure 
stands at SO percent today, as the 
fizm has man ag ed more deals of its. 
own and reties less on the favors of 
others. 

- .The top five “are feeling the hot 
breath of competition,” said Rich- ■ 
and O. Scribner, senior vice presi- 
dent of the Securities Industry As- 
sociation. “People snkker at the 
tombstones and Where you appear, 
but that’s not all there is to it It’s a 
question of whether or not firm 
XYZ is a leader in the underwriting 
business, and how much it will take , 
down [receive for distribution] man 
offering.” 

Rales 

Thus, those firms taming down 
deals insist their battle is not one of 
ego, but of who. gas what in the 
jpiofit sweepstakes. Acceptance of 
second bffling would be tantamount 
to admitting inferiority in the con- 
test to wrest clients from the lead- 
ers. 

Joseph Quigley, financial vice 
president of Houston-based Nicor, 
said his phone “was ringing off the . 
hook” with caDs from de clinin g ma- 


jor-bracket . firms when Merrill 
Lynch announced the structure of 
thesyndication. • • 

“On some of these - deals, where 
the managers have km drill or 10 
firms,” said Cad Doetgtv the syndi- 
cate -manager' at South Barney, 
“they’ve also lost 13.000 to 18.000 


jjbr dropouts. “It was not something 
we asked for,” said Harry Under- 
wood,- vice president and treasurer 
of Best Products, whose S21 million 
offering in September lost the sup- 
port of adaren leading fin^ 

Best Products finally accepted 
*TMm«g |f*r G oldman Sachs’s advice to 


Thomas Saunders, said afterward in 
the trade press that assertions that 
“you gotta have” everyone were 
“garbage." But RA. Ferschat, 
Telecom’s treasurer, said he “might 
have done it differently if 1 had re- 
alized the ramifications ahead of 
time.” Mr. Ferschat, Mr. Under- 
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fc * c (Continued from Page 7S) 

"Y- t . ,;3 are willing to purchase them 
later sale or who are able to 
' "*V" .A a broad array of potential 
‘■ ’' '"“‘cstora qutddy. when banks is- 
d CDs into the secondary mar- 
' ' _ in this way,. the distiuction.be-, 

. «n the primary (new-issue) and 

€ ondary (dealer) market becomes 

► Q I her blurred. 


eeds“ 

it dug 


the threat of higher reserve require- qinreapents had been related to the 
meats on future borrowings would maturity of CDs. The Federal 
stimulate banks to imriniam their Resevre wanted to induce banks to 
current borrowings, thus conn- lengthen the avenge maturity of 
tending the abnipt tumaround in their CDs — by nmow reduced to 
international capital flows resulting ' an alttime low. of slightly more 
-from the reduction of borrowings than two months — by lowering 
from foR9gn“bnmAes. However, somewhat the effective '. cost to 
the inducement offered was evi- banks of longer-term CDs. 


deafly inadequate, since banks con- 
tinued to repay them. 


CDs resenibfe other short-term 
momgr maxket. instruments such as 


PennCrisb 


A -f. *ya Friday, June 19, 1970, efforts 
|T g |1 j Induce the United States goyem- 
1 1 II 1 10 grant emergency credits to 
I L llltl Pena Central Transportation 

orpany collapsed. Two days lai- 
on Sunday, June 21, Penn Ccn- 
. ,u, nrJ bankruptcy, petition. 

^ i.i - ’ e ^11^ l h fio in excess of 
lol V million of co mm e r cial paper 

^ipttanding, and lhe prospect of 
i ,,s,n ' mnent default on this paper gra- 

j h-‘ i. .irtif-^^ted fears of a general Squidity 
. ... -.rfcjis- For this reason, on Tuesday, 
‘ L nt,, ie 23, the Federal Reserve took a 
(i ii" iK’A.^iety of supportive actions, 
, .,f,(fii'ongwluch wassuspensiOTofthe 
pii:q * .ulation ceiling rate on- CDs ma- 

i ijf-* Log to in 30 to 89 days. The ef- 

. ... -m-Sk'-t was to allow banks to reenter 
?<3 *» " '' .. short-term CD market, which 

■jHfi.v .: .?* 90-Wy did with groat alacrity. The- 
.. , -■<. jussive acquisition for funds 
srio « ; *l •’ .ough new issues of CDs was cm- 
tni p- r 'D b > %t *1 to banks’ efforts to meet the fi- 
« • ' needs of business. Many 

Ijj;-.. 1 * , . ;QS were unable to issue cotntner- 

paper outstanding promptly 
. .. extracted by about S3 biffion. 
ict-'- *• ' -tesioration of banks’ access to 

;1 !.i* > CD market also reduced their 

d to sell loans to affiliates and to 
H 1 -* » funds indirectly through oom- 

rcial paper. Accordingly* loan 
s declined slightiy in August, 

I they began to fall sharply after 
it ember, when reserve require- 
nts were placed on bank-related 
trmerdal paper used to fund 
ik lending. By the end of 1970, 
standings of loans sold amount- 
to only $2.7 b3hon, wefl below 
peak of $8.1 billion, 
is banks resumed isusmg CDs, 
average maturity of outstand- 
s declined rapidly from the aU- 
e high of more than four months 
early 1970- to a more normal 
ge of about about three months, 
addition, the secondaiy market 
jvnred almost immediatdy, and 
fy avenge transactions and deal- 
>ositioQ5 500a attained levels far 
reding all previous ones. A sig- 
cant longer-term effect was the 
tici pants in the financial mar- 
i assumed that the suspension of 
u jJation Q ceilings on the shortest 

lurities meant that the Federal 
' '* ' ■ erve oo longer enq>loy 

* ■’ d ceilings on CD rates as a tool 

luantivative credit cemtroL ' 
ifter the regulation Q ceiling on 
rt-tenn CDs was suspended, do- 
its at foreign branches were 2 tb 
sreentage points more expensive 
n domestic CDs. Thus, it was no 
;er attractive to maintain east- 
levels of Eurodollar borrowings, 
banks began to pay them down 
idly. The Federal Reserve board 
ed the reserve requirement ap- 
ng to net borrowings from for- 
- «-■' i branches to 20 percent in Janu- 
• 197!. in addition, it announced 
. if a hank defining its reserve- 
base of Eurodollar borrowings 
percent of deposits reduced, its 
owinp helow the reserct-free 
i. ns ha»e would be reduced ac- 
.lmgl\. The imeniion was that 


Credit demand began to revive in Treasnry bills and bankers’ aoct^j- 

1972, particularly demand for bank that they nury be traded m 

loans. Business loans increased xap- - secondary market The existmcc 
idly during late 1972 and eariy of such a market enhance? their H -. , 

1973, ^^ttt because the prime ram ^d iMkre them amaettye 

was being held to a relatively low «ktave to boflv non-negouabkj m- 
level under the of the stnnnents and negotiable® instru- 

Committee on interest and dMr rare h avhy j ooriy developed sec 
deads ia line with the price and ““i®* “®kets. However, the sec- 

wage control apparatus^hen m “ a 5f rt rat f 

coeds the interest rate at which CDs 


force. The markers -eadie^ai 
tian that, after, the 1969-70 


are originally issued. The reason is 


crunch, ceilings on CDs were 110 th * *** ^ available m the i sec- 
longer to be used as instruments of ondary marto may not matdi the 
monetary policy tamed out to be ?amna es or be issued by the banks 1 
right Had the cefling on longer- yesmed by mvestois, and investors 
term CDs not been removed, the • *** tiie option of buying CDs of 
mntnritv nf m* «nnM any desred maturity of at least 30 


average maturity of CDs would 
have declined — an outcome that 


any desired mate 
days from proffe 


issuing banks. 


the authorities wished to avoid. As A* a y"** 5 “ secondary 


a result of their continued access to manta mos 
the CD market in 1973-4, banks f * ^1° pr 
were able — for the first time in the mvestors to 
postwar period — to maintain their 
share in total credit flows to non- . ra** 8 81 


market most often be increased iri- 
ative to primary yields to induce 
investors to purchase than. 

Generally, the spoead between 
rates bid mid asked in the second- 


financial sectors during a period of mmket averages about 10 basis 
monetary restraint points far maturities m the three- to 

six-month range and is somewhat 
Boom greater for shorter maturities. These 

• — spreads, however, are representative 


In June’ 1973, the Federal Ro- ^J 0 ** 3 * 5 “P 12 
serve attempted to slow the rapid b “*» ' whD ® e certdBcaies are traded 
bf bSe oreTb? ^ulariy by the ^ndful 
introducing a margmal reserve re- maintain marietta m CDs,.bm- 
quirement on CDiSrilar to the ^ 

one aonhed - earlier to banks whose CDs are less freqnent- 


qurement on CDs similar to the ^ sFransror j-ys i^iea oy 
raw applied earlier to Ri x>dnn*r banks whose CDs are less frequent- 

5pS ****** m ata ^y somewhat 

reserve requirements on a bank’s ****■- _ . . __ . 

base of CDs (defined as the amount In adfinonto issinng CT>sm the 
of CDs outstanding on May 16, market. United Stares 

1973) was continued. Fra CDs in ' OT °8 11 branches have 


excess of this base amount, the mar- the aMi^yto sroure time depotis 
anal reserve requirement was in- “““ hoktera of «fshore douar 
Ssed to 8 perron by addition of -JEmodoHars. f Fimds de- 


posited 
lent by 


a supplementary reserve require- posited in brandws can then be re- 
mmtof 3 verceoL At tteSS fc t J l 5L? Kan 
time, the authorities reduced the re- fagd offices or lent abroad. like the 
serve reqmrement on Eurodollar 9 ° ^ market, the ^odollar mricet 
borrowings by head offices of Unit- ,s a who ^ esa ^ c J® 81 ? 05 *- ™ which the 
ed STates banks to 8 percent and average denomination of depoals is 
announced a gradual elimination of qnite toge ^A fu rther siimiimy bo- 
tlre reserve-fiee base. This put re- reween the EmrodoDar and CD tnar- 
serve requirements for CDs and Eu- ********!* brm f ilcs 

raddles rat a tougbly equal basis. JJ ^ 

In September 1973, the Federal Re- tiont hgy CDs (urc doIlar-dcmKm - 
serve attempted to counteract ex- ““*d a^redeem^lc only at the 
pectatibnsw an imminent casing of ** 

monetary reserve reqairenmit on ' 

CDs to It perceut beginning Ocio- ^ ‘ ! 




reliance on the two maxkeis accord- 
ing to where effective costs are low- 


ber4. The new fcscrye requirement, 25S *31 S 
whatever its effect on market expcc- 7 

tatioos, had little obvious effect on 6Uher ^ tod . St y es p °°™^ ic 
hanks’ utilization of CDs. for the ^ 

volume of outstandings continued 
to increase* When strains on the. 

credit markets temporarily eased in ^ to where effective costs are low- 
Dcccmber 1973. the marginal re- -*Tr- _ # 

serve requireoient was reduced to 8 Be ginnings 

peromt again. . — — — 

' In September 1974, shortly after . nqptia £ e 17 C £j?2^ 
mMeTreariei rales began to de- V*°™neact onty 17yrara ago The 
dine from their record highs, the rf* 

authorities restructured CDreserve *?¥ kcl fo ^ 
requinsmems by removing .the. 3 


Beginnings 


' In September 1974, shortly after . ^ n ^ tia S e 17 C 2j?S^ 
money maiiei rates began to do* 
elide from their record highs, the 

authorities restructured CDreserve **** ior . ^ 

q3SS»enfS?cSSSi an original rdaled dcvdopmtait of «£hisficar- 
StauinW four months or m. S 

Thui .CDs. in excess of the bare *V corporate W^nes. Since banks 
amount that had an original 8 per- 

cent reserve requirmenL while ion^- °° demand depemts, and Mice 
.rr-term CDs Srame subject to a & • "*** ««« un ^ hn !,!® pay interest 
*rvc requirement of onl? 5 peremiL °° corporate time deposits, corpo- 
This was the first time reserve re- 4< ontinued on Puge 12S) j 


Tor many in the boardrooms of lower Manhattan, 
the brokerage scrap could not come at a worse time. 
It coincides with ah imJdnd market for new issues 
and an uncomfortable dissection of the complex 
distribution process in Washington . 9 


salesmen. It’s hard for anyone to 
justify how that’s in the brat inter- 
est of their clients." . 

Smith Barney has stressed to af- 
fected corporations the less of sup- 
port their shares lose in the after- 
market — the day^to-day exchange 
trading in which price can depend 
on how actively the nation’s brokers 
are recommending an issue. 

. A sales force is more likely to talk 
up a stock it has- recently syndicate . 
ed, Mr. Doerge said, so that issuers 
“cannot afford a cavalier attitude if . 
they lose the full support of n, firm *. 
nowor later." 

The unwitting corporate issuers , 
have been surprised frequently by 
the vehemence and number of ma- 


indude a special bracket, fearing 
thai dedinations by those ultimate- 
ly included 'in the top bracket if it 
did not. - 

“There was not a lot we could do 
to get the firms we would have Eked 
to partidpate,” Mr. Underwood 
said. “The last time- we had an 
equity issue was five years ago, and 
only those corporations who come 
repeatedly to vie maxket can exert 
influence over the broker-dealers.” 

: ■ Morgan Stanley’s strategy varied 
in promulgating a spedal'bracket in 
Northern Telecom- It simply did 
not invite most of the firms in the 
major bracket- and five that it did 
ask along dropped out. - 

Morgan’s syndicate manager. 


wood and Mr. Quigley rated their 
offerings exceptional successes. 

Why have the top investment 
banks opted for more than exclu- 
sive bracketing? 

According to G oldman Sachs’s 
senior partner. John Whitehead, 
' several recent additions to the ma- 
jor bracket “made everyone realize 
that there is a pretty wide spread 
between the abilities of the biggest 
and the smallest of the truyots," 
thus malting an even distribution of 
stock inequitable. “We find that if 
we can offer two or three times the 
amount of stock to our underwriters 
we get more work out of them.” he 
said. 

“The day of the traditional syndi- 


cate is over,” Mr. Whitehead says. 
He insists th*« Goldman is acting in 
concert with no one, but acknowl- 
edges that Merrill Lynda’s success 
with Nicor encouraged “experimen- 
tation” at his firm. 

When decimations piled up on 
the Brat and Southland issues, more 
stock went to regional broker-deal- 
ers who typically take a back seat to 
New York wire booses. “They 
greeted it happily,” he said. “Then' 
competitors were out of the offer- 
ing.” 

For many in the boardrooms of 
lower Manhattan, the brokerage 
scrap could not come at a worse 
time. It coincides with an unlrinH 
market for new issues and an un- 
comfortable dissection of the com- 
plex distribution process in Wash- 
ington, 

The Securities and Exchange 
Commission is holding hearings on 
rules aimed at eliminating hidden 
discounts granted by underwriting 
syndicates to cash-powerful institu- 
tional investors. If Wall Street 
canrmot demonstrate the sys- 
tem is fair, tire fear is that the SEC 
will outlaw price fixing in new is- 
sues, which the industry had resist- 
ed with rare solidarity until its re- 
cent strife. 

“What you see is some of the 
strongest firms on the Street being 
discnmtnated against, and J don’t 
think they relish it,” said the chair- 
man of Paine Webber, James W. 
DavanL If “rubber-stamp” special " 
bracketing is not abandoned Mr. 
Davant predicted, “I could see a 
number of firms going the other 
way and supporting an unfixed sys- 
tem.” 

Paine Webber was host to a meet- 
ing on the bracketing dispute, a ses- 
sion reportedly attended by many 
top executives of the disenchanted 
firms. Mr. Davant declined com- 
ment, however, and the president of 
another leading investment bank 




pronounced the subject so sensitive 
in its anticompetitive implications, 
“I wouldn’t discuss it in a car pool/' 

The parley produced talk on the 
Street of a new bidding group that 
would vie for the management of 
competitive offerings with groups 
clustered around the favorite five. 

But the add tests of the bracket- 
ing wars are the issues themselves. 
Thus far. offerings with a layer of 
privileged distributors have sold out 
with anything but distress. But the 
first disaster, according to the rebel 
camp, could bring down the entire 
practice, with the manager vulnera- 
ble to changes that selling power 
was lost with the dropouts. 

But there has been little solidarity 
among resistors, and they face the 
practical consideration of how 
much business they can prudently 
mm down. Milli ons of dollars in 
revenue have been lost to them al- 
ready. 

Some industry analysts have al- 
ready dedded that with market con- 
ditions making underwritings 
scarce, the smart money is on the 
favorite five. 

Smart Money 

“It's a classic confrontation be- 
tween producer and distributor,” 
said the senior vice-president of a 
retail house. “Right now the Street 
has an abundance of distribution 
capacity and very little origination 
of product Who do you think has 
the upper hand?” 

Yet Sbearson, Smith Barney, 
Hutton and Dean Witter rejected 
invitations to Merrill Lynch’s 
Hughes Tool offering because of a 
special bracket earlier this month. 
And right now, there’s not much 
disagreement with Mr. Weill that 
“it’s not a ball game that’s been 
won." 

CI979. ThcNtw York Times 
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Our strength 
is tailor-made 
international 
finance. 


DGZ, Deutsche Ginozentrale - Deutsche Kommu- 
nalbarik is unlike most other banks. 

* Headquartered in Frankfurt/Main and in Berlin, 
DGZ is one of Germany’s largest banks with a 
balance sheet total of DM 21 billion, yet it has no 
outside branches. 

; ' : fVe 0 from the heavy day-to<iay demands of 
retail banking, DGZ’s team of financial experts can 
concentrate all their energies and Knowhow on the 
specific needs of industrial and public sector clients.. 

DGZ playis an important role in wholesale lend- 
ing with main emphasis on syndication of DM fixed 
interest loans. 

.. DGZ is a "banker's bank* within the Ger- 
manSavmgs Banks Organization, it is the 


sole member institute on a federal level. It is this 
central rofe which enables DGZ to play such a sub- 
stantial part in large-scale financing, wherever it is 
required. 

Supplementing its traditional role in the domestic 
market, the Bank has asserted its importance in 
recent years as lead manager and co-manager of 
DM loans to foreign countries as well as of inter- 
national Eurobond issues. 

The Bank's wholly-owned Luxembourg subsidi- 
ary, Deutsche Girozentrale International SA, has 
built an excellent reputation in Euromarket activities, 
foreign exchange transactions and the Eurocredit 
sector. 


Deutsche Giiozentiale 
Deutsche Kommunalbank 

FRANKFURT ■ BERLIN 
. / 

Taunusanlage 10, P.0. Box 2686, 6000 Frankfurt/Main 1 

West Germany, Tel.: 269 3L Telex: 0414168 1 


the"smaU”team with big resources 
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nue treasurers actively began to use 
their temporarily investable 
balances to purchase short-term 

money market instruments. This in- 
vestment strategy inhibited the 
growth of corporate deposits ai 
large money market banks. 

In addition, the unavailability to 
banks of a flexible instrument with 
which to augment their convmtion- 
al deposit sources meant that, in pe- 
riods of monetary restraint, the 
share of bank credit in total credit 
flows to nonfinandal secots (busi- 
ness. state and local governments, 
housing, and consumers) declined. 


State of Affairs 


Responding to this state of af- 
fairs, the First- National City Bank 
of New York (now Citibank) began 
to offer CDs to domestic business 
corporations. Public bodies, and 
foreign investors in February 1961. 
The primary objectives were to in- 
crease coiporale deposits and to al- 
low banks greater discretion over 
their sources of funds, so that in a 
period of rising loan demand and 
increasing interest rates they could 
accommodate increases in short- 
term credit demands by expanding 
their CDs. Otherwise, they would 
have to turn down profitable loan 
applications or sen some of their in- 
vestments, possibly at a substantial 
loss. The ability of banks to “buy” 
funds by paying market rates of in- 
terest added greatly to their flexibil- 
ity and was the key dement in their 
ability to shift to liability manage- 
ment. 


CDs, and other dealers soon en- 
tered the secondary CD market 

The expansion of CDs in the ear- 
ly 1960s was rapid and steady. The 
smooth and impressive growth of 
outstandings from February 1961 
through the middle of 1966 reflect- 
ed increasing acceptance of this 
new money market instrument. 
However, the CD rates which mem- 
ber banks — virtually the only 
banks issuing CDs — could pay 
were subject to die inrerest ceilings 
of the Federal Reserve’s regulation 
Q . The 1 percent ceiling rare on 
timg deposits of less than three 
months' maturity prevented CDs in 
this range from bang issued. 

Moreover, the market for long 
term CDs was affected in late 1961." 
when three-month treasury bill 
rates edged upward and exceeded 
the 2 V4 percent ceiling rate in effect 
for three to six-month CDs. At that 
point, only CDs of six-month or 
longer maturities on which the ced- 
ing rare was 3 percent could be sold 
by banks, and these also became 
difficult to sell as the six-month 
treasury hQl rate approached 3 per- 
cent. 

- At the beginning of 1962, the 
Federal Reserve raised die ceiling 
rate for CDs of six- to 12-month or 
greater maturity to 4 percent. As a 
result of this f.hnng f banks were 
able once more to mnric«t CDs in 
the longer maturity range but were 
effectively prevented from issuing 
shorter maturities. A year and a 


half later, in July 1963, ceiling rales 
for CD maturities Of three monrhs 
and longer were fixed at 4 percent. 
Meanwhile, the <*ilfrng rates on 
t-term CDs 


g- and short-term CDs allowed 
and corporations to buy 
long-term CDs, to hold them until 
only a short term to maturity re- 
mained, and then to sdl tbem in the 
secondary market without fear of 
being undercut by bunk* offering 
competitive rates on newly issued 
short-term CDs. In add i ti on since 
long-term CD rates g wiwmy ex- 
ceeded short-term CD rwtey; while 
both remained relatively stable, 
dealas profited during the fast half 
of the 1960s by buying long-term 
CDs, holding than in inventory, 
and «hgn selling them as short-term 
CDs. As long as rates were stable, 
this investment strategy. — 
“riding the yield curve'' — in- 
creased their total interest return by 
an amount depending on the spread 
of the long-term CD rate over the 
short-term CD rate. 


: to December 1966 reached a 
52.9 billion, a decrease of 
about 16 percent from the August 
level In the five years since the in- 
troduction of negotiable CDs, 
Kanlrg had never undergone a com- 
parable experience. 


Significant Effects 


Artificially Low 


The artificially low 
ceding, on short-term CDs 
in effect until November 1964, 
when the maximum rate on CDs of* 
30- to 89-day maturities was raised 
to 4 percent, and the rate on’louger 
term CDS was raised to 4K percent. 
This ehang p allowed Han ire to make 
ttitive rate offers on CDs in 


Long-Term Rates 


ho percent, woakly figure* 


.CDs had existed in negotiable 
form for years prior to 1961. but 
they could not become an import- 
ant source of funds for banks until 
they could compete with other 
short-term money market instru- 
ments. To do so. they had to be 
readily marketable and to pay a 
market rate of return. The crucial 
innovation in February 1961 was 
the secondary market for large 
negotiable CDs (provided initially 
by the Discount Corp. of New 
York, a dealer in U.S. government 
securities). The secondary market 
made CDs a truly liquid money 
market instrument by establishing a 
means through which an investor 
could sell his holdings' qinddy and 
at law cost prior to maturity. Other 
large banks promptly began to issue 
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le 30- to 89-day range far the first 
time. It thus put an end to the artifi- 
cial gtimulw-n to tire growth of. the 
secondary market From -the end of 
1963 to tire middle of 1966, the val- 
ue of CDs outstandingnearly dou- 
bled, reaching $17.8 billion , while 
Lhe daffy average of gross d«il«r 
transactions changed little and re- 
mained at a modest levcL 
In response to rising interest 
rates, the existing regulation. Q ceil- 
ing rates were raised to a uniform 
514 percent for all CD maturities in 
December 1965 in- order to prevent 
banks from encountering difficulty 
when renewing (rolling ova) then 
existing CDs. However, other mar- 
ket rates soon exceeded the new 
and the CD market reacted 
immediately. T«hj»m*> of CDs and 
outstandings started to faU. ' 

Rates on CDs with longer matu- 
rities ran up against the ceiling in 
about tire middle of 1966. Conse- 
quently. new issues of such maturity 
of outstanding .CDs began a sharp 
decline. The runoff of CDs from 


Tbc effects were also significant 
in the secondary market, where a 
rapid rise in Tates - — to which regu- 
lation Q, of course, did not apply — 
resulted in considerable book leases 
for holders of outstanding CDs. 
Investors reacted by cat tin g back 
purchases of new CDs and holding 
to maturity tire CDs already in the 
portfolios. Thus market transac- 
tions as well as deala positions 
were greatly reduced. Gross trans- 
actions in the secondary market de- 
clined to a lew! even Iowa than 
that observed in 1963, when data 
first began to be expected. 

The pressures in the CD market 
caused by regulation Q ceilings 
abated in December 1966. when in- 
terest rates started to decline rapid- 
ly. Pressures resumed in 1967 as 
rates cm longer maturities again 
rose to the ceiling rate and made the 
average maturity of outstandings 
contract sharply. Early in 1968, 
when other market rates declined 
and the regulation Q ceding for 
longer term CDs was raised to 6V4 
percent, pressures on the CD mar- 
ket were relieved once more. 

During the 1966 “credit crunch,” 
banks found that CDs were a po- 
tentially unreliable source of 
UNDs. In reaction, some large 
banks began to develop alternative 


mediation, — i-e. the shift of depo- 
sits from thrift institutions to com- 
mercial banks — was prev e nted. It 
was widely thought Chat preventing 
such a shut would encourage home 
building. 

The increase in rime deposit rates 
paid by commercial banks after the 
December 1965 adjustment of regu- 
lation Q c«1ing rates appeared to 
observers to have contributed to 
outflows of deposits from thrift in- 
stitutions in 1966. Accordingly, the 
monetary authorities requested, and 


savings deposits 

by thrift institutions. 

In September 1966. the eating 
rate, of commercial bank time depo- 
sits smaller than $100,000 was re- 
duced to 5 percent, while the ceiling 
rates for savings depone and large 


Short-Term Rates 


In percent, weekly figures 


sources of funds, particularly Euro- 
which 


dollars, on which rates were not 
subject to regulation. A few ILS. 
banks had used Eurodollars prior to 
1966, but in that year gross borrow- 
ings from foreign branches rose to 
about $2 btilioa for the first time. It 
was also in the s ame year that the 
London dollar CD was introduced 
by the London branch erf Citibank. 
The establishment of facilities for 
lap ping the Eurodollar market dur- 
ing the 1966 credit crunch proved to 
be important during the 1969-70 
crunch, when banks faced an even 
greater runoff erf CDs. 

In much of the postwar period, 
regulation Q interest rate eatings 
for member banks were set below 
the rates that thrift Hisritntinns spe- 
cializing in hnmmg finan ce were 
paying. In this way, cross-inter- 
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at 4 percent and 5% pereen£i25 
lively. Although these actions 
have reduced tire threat of cjoj 3 
termediatian, lata events 
that' rigid reliance on imereti* 
eatings made both conanr* 
banks and thrift institutions 
susceptible to serious diantenu 
■ ation — Le. the withdrawal nf i 
and .savings deposits to pun*3 
higher yielding money xuaxkeTfl 
struments. according to maM 
However despite the cbangelas' 
ceilings, rates on new issues of ra 
with shorter maturities were 
peiitrve throughout most of qh 
and toward the end of that yew* 
same happened to longer tern Qg 

In 1969. as monetary Doting 
tempted to dampen influkn* 
pressures, market rates rose laria 
to the vicinity of 8 percent, 
far exceeded regulation QratoJQ 
ceilings woe lot unchanged, forffi 

monetary authorities hoped « 
striction of bank access to them 
market would both reduce theme 
a]] expansion of credit and caa 
banks to reduce the rate of third • 
pension of credit , to busmen, tn • 
thereby to lessen the Ghana 
squeeze on other sectors, sub i- 
housing and state and local gons 1 
meats. r 


between Dajjj 
December 


banks were buffeted by the i 
of CDs 


involuntary runoff i 
investors sought more 
turns available on other ma| 
market instruments. Outstanfir-ik' 
declined by S12.6 billion, a Iqb< 0 ~ 
mare than 50 percent, from Deco, 
ber 1968. Thereafter, outstanda., . 
stabilized at a depressed kvd dj. - 
ing the firsthalf oi 1970. 


The CD runoff during . IS 
would have been even 
not banks be^un to take ; 
of the exemption of deposits^ 
eign official institutions from-s^- -■ 
latioo Q oeffings. During theheodp - 
half of 1969 and the first quaraq. 
1970, banks were able to inra " 
CDs issued to foreign official ist ;•*' 
rations by about $2 btilioa, wMy. m 
offset some of the decline of Q 
held by other investors. * . 


The composition as well as f ’ 
level of CDs was affected byf ' 
runoff. With the severe fall ini' 
issues of CDs, the average manS ’ 
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BVandBVl 

can help you put 

the Euromarket 

into focus 


Bayerische Vereinsbank, 

one of Germany’s major banks 
with group assets of DM77 billion, is 
an established force in the Euro- 
market with a wholly-owned 
subsidiary in Luxembourg, offices 
in the main financial centres of the 
world and participations in Europe 
and overseas. 

BV specializes in foreign 
borrower’s private D-Mark place- 
ments on the Euromarket. 

Bayerische Vereinsbank 
International S.A., Luxembourg, 
specializes in self-liquidating short- 
term commercial credits in all major 
Eurocurrencies and its medium and 
tong-term credits are carefully 
balanced against the Bank’s con- 
siderable refinancing capacity. 

BVs representative offices in 
Paris, Caracas, Hong Kong, 
Johannesburg, Rio de Janeiro and 
Bahrain, connect its international 
Headquarters in Munich with other 
financial capitals of the world. 

In NewYork.Union Bank of Bavaria, 
-UBB-* (Bayerische Vereinsbank) 
New York Branch, is at your service 
with a full range of commercial 


London 



.Lima 

Rta da J aneiro 
SZo't'auto 


JohMinasburg 


Bayerische Vereinsbank 
International S.A. 

17, Rue des Bains 
Bdite Postale 481 
LUXEMBOURG 
Telephone: 42 86 11 
Telex: 2652 bvi lu 


banking services. Further UBB- 
offices are in Chicago. Los Angeles, 
Atlanta, Cleveland and Grand 
Cayman. In 1978 BV opened 
branches in London and Tokyo. 

Bayerische Vereinsbank also . 
benefits from its special status, 
dating back to the nineteenth cen- 
tury, both as a commercial bankas 
well as a long-term finance house. 
This dual function gives the Bank 
added flexibility and financial back- 
bone which is of great value to its 
corporate clients, particularly in the 
field of capital investments in 
Germany, foreign trade and inter- 
national financing. 

You should get to know us better. 
We’ll put the advantages of the 
Euromarket to work for you. 


Bayerische Vereinsbank 
(Union Bank of Bavaria) 
London Branch 

40, Moorgate 
LONDON EC2R 6EL 
Telephone: 6289066 
Telex: 881 3172/3 bvlg 


Further information from: 


Bayerische Vereinsbank 
International Division 

Kardiral-Faulhaber-Strasse 1 
D-8000 M0NCHEN 2 
Telephone: f089) 21 32-1 
Telex: 529921 bvnid 
SWIFT: BVBEDE MM 
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I N CO RPOR ATI NG B A YE RISCHE STAATSBANKAG! 


ra THEBANKOF NEW YORK 

Oft WAJ I RTHPPT MFWvOn^ M V t»»C;MCMOCD cmr- 


48 WALL STREET. NEW YORK. N Y 10015/MEMBER FDlC 
MEMBER OF THE BANK OF NEWYORK COMPANDING 


If you’re going to open doors to world. . 
business, you have to be there when the world 
opens for business. 

Now, Wfell Street wakes up to a new day at 
10A.M. 

But that day is already half over in London. 
Paris, Rome, and Hamburg. 

While, in Singapore and Tokyo, today is more 
like tomorrow. 

VWe have banking offices in London, the 


Cayman Islands and Singapore. \ 

Blue-chip correspondents in all the financial 
capitals of the world. 

And more years of experience in international 
business than any other New York bank. 

V\fe know all you'll probably ever need to 
know. . 

Open the door at 43 Wall Street 

Your door to world markets and The Bank of 
New York. The bank that manages money. 
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,’s Distasteful Antidote 


U.sM* t |i 

, 1«i. lh ^ By Geoffrey H. Moore ■ 

nh4i.IV.' *».*EW YORK — Over and over 
■ 111(7 tin again lately,. die refrain is 

V*' l t Jd: A recession won’t cure inffe- 
• an.; 'Vfo It is a theme with variations. 

11 'Hikrtne say it would take a disas- 

i — ■ , ^ Js depression to have any effect 

vi\,i ik ' lf ^UitiJiflanon — and who wants that? 
i;i m,-';,!. say a slowdown might have 
ticn* % ' y tn ‘'Hfi .s effect, but only if it lasted five 

n i ■ 1 ’’-H • ') years. Still others take a “posi- 

’Pllr »K_ '• TV- — K. — ... j n _ 



to “history”: Since the infla- 
. j 4j .„ . — ,<(,1 rate kept right on. rising during 

1 ,v:,r ‘. l "Li ait r'last recession, which was the 
l **•■- , -,t since the 1930s,what .canan- 

>tcd , ^r recession be expected to do? 
aiu-v. ’-y* r ie record of recessions and in- 
is* e ; 'Mftsbn does not support any of 

redr,* - . . s Pt> refrains. It does support this 


w.-'i , . k ’-f Ul -' , 'Jifjsnent: No sig 


- D - m , 

11 hamate of inflation has occurred 


As a matter of fact, agpjp taking the 
record for all four countries as a 
whofe/downtums m therate of in- 
flation have started at just about 
the same time; on the avoqgc^ as ' 
downturns in the economy. 

To understand this, look at some 
of the factors' at wort. In a reces- 
sion, businesses try to cut costs, and 
are often successful. They are' 
forced to shave profit margins and 
give discounts to get rid of heavy 
inventories. The cost .of holding 
even a normal inventory - — in toms 
of interest charges — is likely to 
prove excessive. Some businesses., 
fail and seQ out for what they can 
get Overtime work is cut back or 
eliminated, which not only reduces 
costs but reduces the incomes of ' 
workers who have been earning the 
higher overtime rates. Layoffs oc- 
cur, wage increases are deferred. 


and the uncertainty about jobs and 
^ a ™' T lg«i milifs people cautious 
about spending for fnJia, postpone 
big ticket purchases, seek ways to 
economize, borrow less. Construc- 
tion projects are postponed, do 
layed, or stretched out Banks take 
a hard look at new loans, and may 
.urge repayment instead of refinanc- 
ing of existing loans. 

. Inflation Dips 

All these factors make it more 
di ff icult to raise prices and more 
difficult to get wage increases. More 
prices remain steady and some falL 
The price inHww go up less rapid- 
ly; that is, the rate of inflation dec- 
lines. 

This process usually begins in 
one or more fines of business before 
recession strikes the economy as a 


Wbde. If the rnflnmi-* gf they sec- 
tors on the price level is significant 
enough, the overall rate of inflation 
may decline before the onset of re- 
cession. If not, there will be a lag. 

, The effects of recession on infla- 
tion show up at the grocery stare, at 
the haberdashery, at the auto deal- 
er's. Look for markdowns 
discounts. Some of this price cut- 
ting, Hre the coupons in newspaper 
ads, doesn't get mip the statistics. 
The coupons are a form of paper 
money, and their supply is apt to 
increase in a recession. Unlike real 
paper money, however, they reduce 
inflation. 


Tin Dtbtx/Mra hm t btra n!J OMttiJt tit L : m ttdSuUibf Amtrita. Tbit c H w nffn ) tppean ate metUr tf ntorieafy, 

US 130,000,000 

LPC International Finance N.V. 

8% Convertible Subordinated Guaranteed 
Debentures Due 1989 

Convertible into Common Stock of and Guaranteed on a Subordinated Basis 
as to Payment of Principal, Premium, if any, and Interest by 

LEAR IR PETROLEUM CORPORATION 
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Kidder, Peab odyj ntemational 


Bateman Eichler, Hill Richards 
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Geoffrey H. Moore is director 0 } the 
Center for International Business 
Cycle Research of Rutgers Universi- 
ty. He wrote this article for The New 
York Times. 


Abu Dhobi Investment Company 
Bsdie H alsey Stu art Shields 
Banco della Svizzera Italiana 


Amsterdom-Rotterdam Bank J^.V. Arnhold and S. Bkschroeder, Inc. 

Banca Commend ale Italiana Banca del Gotlardo Banco Nazionale del Lavoro 

Banco di Roma Bank of America lolernatioRfll Bank Julius Baer International 


•“■ti'i.miif, ^was not associated with a skw- 

:; ,h ^ 


'• in A jL^'a or recession, and virtually 


slowdown or recession hasr 
’> accompanied by a reduction in 


»ng 

is 

l 1 * »l-!l- 

Uint.i:\ 

-.tor*- 

■i 


Nothing Else 


| ,ll:ir ihfr^.-aie of inflation. ... 

‘ t.« restatement holds not only for 

'ey*!-, ^United States, but. also for Brit- 
• “ hei ^West Germany and Japan (see 
'»aie anc kt). Taking aD four countries to- 
a - , there have been 27 instances 
. lowdown or recession la eco- 
j growth since 1 950, and 26 m- 
V ' , lktc ^es of significant deddnes in in- 
uj- rff • 311 ra,es - H >cre ** virtually a 
.‘i l,; flto-one correspondence between 
n k‘i m,,,: slowdowns or recessions and the 
k.*i l R <nes in the rate of inflation. 

«« US' f £ uiix-nii ji 
imM hx vi : f , h!!i ; 

e jJ*«‘ "Mvr;cn^ . 

.1. . " r i,,c: - - view of this record, it seems to 

1 easonable to expect that anoth- 

; •' cession will be accon^anied by 

: , j her significant dedine m the in- 
rate.' When somethin 
. /jiened 26 times, it's quite 

2C .i M&pe* “Sain- II *&> seems nri- 

. . ... „ 3.ble to assume — since the four 
iwitn* have tried almost cvery- 
— that nothing rise will do iL 
- V . i is not to say, however, that a 

win “core” inflation, that 
rate down to zero. 
?i . .m s 4. recessiMs have done tlds, but 
1 ' .7 1 . Ms f have not. Nor is it to say that 
f ' v ' 1 nflation rate will start moving 

■x 1 • r x 8000 85 a recession starts. 
., ’ V 1 „ j-.jme cases the infla tion rate has 
U : 1 ; ■ v 77A and not started down until a 
.l r ,, vision was well under way or in- 
almost over. In ‘ other in- 
i< (MiiiniKti mPe^s, however, it has.not lagged. 


ic « i> 

Ui h.»x. 
h.mkx *v 


Recession and Inflation: Evidence from Four Countries 

Rata of dianga In coaswaar price index, ahadad arena IncScste a recession 
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Banque Bruxelles Lambert S.A. 
Bauque Louis- Dreyfus 
Banque Pariente 

Banque Rothschild 


Banque Generale du Luxembourg SA. 

Banque Nationals de Paris 
Banque de Paris et des Paj-s-Bas 
Baring Brothers & Co., 


Bank Gutzwiller, Kura, Buogeoer (Overseas) 

Banque Internationale a Luxembourg S.A. 

Banque de NeufSze, Schlomberger, Mallet 

Basque de Paris et des Pays-Bas (Suisse) S.A. 

Blyth Eastman Di llon & Co. International Cazetove & Co. Compagdie de Banque et d'investissements (Underwriters) S.A. 

Compagnie Monegasque de Banque S.A. Conti neital Illinois Co unty B ank Geditaiotalt- Bankv erein 

Credit Commercial de France Credit Industrie! (T Alsace et de Lorraine Credit Lyonnais Credit Suisse First Boston 

Ddbruck & Co. Deutsche Girozeutrale Eflectenbank- Warburg Enrogest S-p.A. Euromobiliare S.O.A. 
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European B ankin g Company Robert Flemin g & Co. Genossenschaftliche Zeatrdbaqk AG Antony Gibbs Holdings Ltd. 
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Heasbche Landesbank Hill Samuel & Co. 


Genossenschaftliche Zentrelbank AG 

VhM 

Hambros Bank Handebhank N.W. (Overseas) 

E. F. Hutton & Co. N.V. Kleinwort, Benson Kredietbank N.V. 
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Kuwait International Investment Co. s.a-k. Knwait Investment Company (S.A.K.) 
Loeb Rhoades Sbearson International Merrill Lvnch International & Co. Samuel Montagu & Co. 
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Nomura Europe N.V. Norddentsche Landesbank Nordic Bank Sal. Oppenhom jr. & Ge_ 


— Girozeutrale— 

Kuhn Loeb Ldnnan Brothers International 
Lloyds Bank International 
Morgan GrenfaU & Co 

Girozeutrale 

Pictet International Ltd. Pierson, Heldring & Pierson N.V. Rothschild Bank AG N. M. Rothschild & Sons 

Salomon Brothers International Scandi navia n Bank ' J. Henry Schroder Wagg & Co. Smith Barney, Harris Upham & Co. 
Societe Bancaire Barclays (Suisse) S.A. Sooete Generale Societe Generale de Banque S.A. Sparekassen SDS 

Strauss, Turabdl & Co. Svenska Handebbanken United Overseas Bank Verans- und Westbank 

United, Sfapwen AUn| 

S. G. Warburg & Co. lid. Dean W T itter Reynolds International Wood Gundy 
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If you now buy the. 
International Herald Tribune at- 
the newsstand every day, you’re 
spending almost twice as much as 
you need to. 

Take advantage of our special 
introductory offer for new 
subscribers. You’ll save 25% of 
the regular subscription price, or 
44% of the newsstand price in 
most countries l 


On a 12-month subscription, 
that represents a saving of 
FF 410 if you live in France, 
S.Fr. 227 in Switzerland, 

FI. 242 in the Netherlands, etc. 



' Start getting more world news 
for less immediately. Complete 
the coupon below and return it 
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INTERNmONAL order today ‘ 
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DOES YOUR 
EXPERT KNOW 
GERMANY 

AS WELL AS 
OUR EXPERT? 



However good your bank manager, or 
accountant or company secretary, it’s 
unlikely that he’ll understand the complexity 
of the German finance scene nearly as well 
as our expert 

Because we’re one of Germany’s large 
banks, a universal service bank. So we’re in an 
ideal position to provide you with firsthand 
local knowledge and detailed help and 
facilities for long- and short-term investment 
financing. 

If you’d like to discuss how we could help 
you in more detail, just ring 0 1049 613M 31 
and say “Herr Schmidt bitte“. 


LANDES 
BANICH 


PFALZ 


English into Ge rman 


LBndetbank Rhdnlaiui-Pfalt - Ciroicntralt - Mjipi, Kjumlinum. Knhlenr. 

Frankfurt (Sloth Exchange OfficrJ - SubuJuno in Berlin, ZunrK Nuuu.'BJiiM3t, Luumhunrii. 
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Salomon Brothers’ Record of 
Service to our Clients in 
International Markets. 

In the first half of 1979, Salomon Brothers was one of the leading 
American firms in the Euromarket on the basis of full credit to each 
manager.* Over $1.4 billion in 23 financings were managed or co-managed. 

In international dollar financings, combining Eurobond and ''&nkee 
bond issues, we ranked first by managing over $2.6 billion in 
26 financings. 

Since 1976, the firm has been manager or co-manager of 98 Eurobond 
issues aggregating in excess of $6.36 billion, including offerings by 
Scandinavian, Australian, Brazilian, Canadian, West German, French, 
Hong Kong, Italian, Japanese, Kuwaiti, Singaporean, U.K. and U.S. 
governmental and corporate borrowers. 

Liquidity for institutional investors and up-to-the minute market 
intelligence for raising capital in the Eurobond market is based on 
Salomon Brothers’ commitment in actively trading 500 multi-currency 
issues. Salomon Brothers’ multi-billion dollar international trading 
volume in Euro, Asia, and Yankee and other U.S. securities reflects 
our willingness to commit the Finn’s capital in our customers’ interests 
under all market conditions. 

If you are planning to raise capital in the international markets, 
Salomon Brothers has demonstrated ability which we believe is worth 
your attention. To discuss worldwide financing further, please 


contact us. 

'Smiim/v In.liluliunj] InwMnr 


Salomon Brothers 

Market* Makers ancl Investment Bankers 

Members of Major Securities Exchanges. 

Offices New Nbrk Atlanta. Boston. Chicago. Cleveland. Dallas. Hong Kong. London fsubsidinryl. Los Angeles. Philadelphia. San Francisco. 

LON DON: Salomon Brothers International. One Moorgate. London EC2R BAB Telephone: 01-600-8191 or4151 

Telex: 686441 SALBFtO G Cable: SALOMONBRO LDN 
NEW YORK. Salomon Brothers. One NewVbrk Plaza. New York. N.Y. 10004 Telephone: 21 2-747-7575 

Telex- 222428 SALBRO Cable- SAIBRO NEW YORK 
HONG KONG: Salomon Brothers. 2907 Alexandra House. 16-20Chater Rd.. H.K. Telephone: 5-250061 

Telex: 75495 SALHK HX Cable: SALBROASIA 


Information is essential to high- 
level performance in international 
business and banking. Think of the 
Tokai Bank in the same way. 

With US$44 billion in assets, 
offices and affiliates in every major 
money marketplace, and expertise 
benefiting from over a century of 
banking experience, the Tokai is 


well equipped to provide you with 
a complete range of high-calibre 
financial expertise, including medi- 
um- and long-term loans, bond 
issuances, foreign exchange 
transactions, and tailored trade 
and project financing. 

And you’ll find the Tokai Bank 
quick, cooperative, and knowledg- 
able in assuring the success of 
your project. If you put a premium 
on performance consult the Tokai 
today. 


® TOKAI BANK 

W? respond 

Haw) Otflc* 21-84. Mshlu 3-ctone. Notarial. 
Nagoya Jwan Telex JS9W7 Tei 052-21 vim 
220 Branches in Tdcyo. Osaka and txher major 
cWes M Japan Inlamaaonal Department 6-1. 
OwtwcN 2-chome. CNywJHw. TOyo, Japan ^ Tatar 
426378 Tei. 03-242-2111 New 1M Branch: One 
world Trade Center. Stfle 6763. Naw York N Y. 
10048. USA TWex- 422857 Tet 212432-2600 
London Branch: P 8 0. Butamg. laadenhal Sheet 
London EC3tf 4RD.UK TWe* 887375 W- 01-283- 
8500 Omaaa Network Los Angeles. Franklun. 
Singapore. CracagaTHroma Mexico Cny.Sfto Paulo, 
Pane. TWiran. Jakarta. Sydney. San Franctsoo. 
Amsterdam. Hong Kong. Bangkok 


Tokai Bank. A financial tool as 
critical as information itself. 
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(Continued from Page 7S) 
fms are usually issued in an«n de- 
nominations or S1,000, which is 
suitable for the man investor. 

When the yield carve is inverse, 
as it is today lyith interest -rates 
sloping' down as the maturity 
lengthens, fms should be attractive 
to Investors because their coupon 
rates vary with short-term rates. 

One possible concern is that 
when short-term interest rates fall, 
the price of those fms would drop, 
an unlikdy event because of the 

gresave presence of banks 
buy fms as liquid substitutes to 
floating-rate loans. In addition, the 
transaction costs charged by banks 
for swindling into fixed-rate bonds 
is high. This is why Eurobankers 
have developed cun version features. 
The two mam types axe: 

1 ) automatic conversion: the pa- 
per is a floater but at any time, the 
investor can 'convert into a feed- 
rate bond, offering a coupon al- 
ready attractive at the time of issue. 
This is good For the investor but 
burdensome fen the borrower. 

(2) drop locks: a floater which is 
automatically converted into a feed 
rate braid when short-term or long- 
term rates drop below a certain 
level. This is better for the borrower 
bat not necessarily fair to the inves- 
tor. 

If the floater lodes on the baas of 
short-tom rates, then the investor 
may find that the coupon rate is 
feed at a level below those of com- 
parable feed-rate issues. Hence the 
price of his drop lock issue would 
decline to bring the yield back in 
line with market conditions. 
Conversely, if the drop lock is 
triggered on the basis on long-term 
rates, ah investor could receive low 
coupon payments on the assump- 
tion that short-term interest rates 
decline substantially before long- 
term rates- do. 

The wmi*** has so Car not been 
too enthusiastic about drop locks 
and, in genual, most private inves- 
tors still dislike floaters. 

Floating rale ctfs (up to 3 or 5 
years, coupon of 1% to 1% above 3- 
or 6-month Libor) have been de- 
signed for institutional ' investors 
(bk denominations, no listing) 
seeking liquidity and good returns. 

So far the largest amounts of 
fin’s and cd’s are being bought by 
banks. They are also issued by 
banks which use them ‘to improve 
their ratios oF long-term loans to 
long-term funds. 

One peculiarity is tha t banks 
make loans on a floating rate basis 
to borrowers who would prefer 
fixed rales, then finance these loans 
by issuing floating rate notes and 
trying to sell them to investors who 
would prefer fixed-rate bonds. The 
deutsche marie is becoming the 
main currency of the international 
capital markets. German authorities 
have discouraged the sale of domes- 
tic bonds abroad by imposing a 
withholding, tax (the “kupon- 
steueO on coupons cashed by non- 
residents. 

The dm market offers foreign 
bonds with a “Euro-flavor." Three 
bonds are issued by non -German 
borrowers and are aimed at interna- 
tional investors who do not pay 
withholding taxes on them. Vet 
they are usually listed on German 
stock exchanges and issued by Ger- 
man-dominated international syndi- 
cates. 


f "The trend is undoubtedly 
upward,” said an official at 
the Organization of Economic 
Cooperation and 
Develo pment. The prospects 
which f or a continuation of this 

les to 

trend, he added, were 
reinforced with the recent 
announcement by I ran that it 
might increase its spot market 
sales of crude oil in lieu of 
sales to U.S. companies.’ 


vale placements with maturitfe.' 
to 7 years. Yields are usu%i 
than on domestic papa. ~ 
not be sold in the N_ 

They are aimed at inti 
investors looking for „ 
guilder assets. Liquidity is ; 
prices are volatile. * 


Volatile 


4 


These bonds are straight or con- 
vertible bonds. Straight bonds (of 
quality) offer yields close to do- 
mestic yields but usually lower, 
since their return is nek Convertible 
dm bonds offer lower yields, but of- 
ten represent a good way to specu- 
late on a volatile currency and/or 
stock exchange price of the bor- 
rower. They provide good down- 
wards protection, since the bonds 
are repaid at 100 percent in dm at 
maturity. Foreign bands are in de- 
nominations of 1,000 deutsche 
marks. 

Institutions and big private inves- 
tors tend. more and more to shift 
their holdings from dm eurobonds 
to “schuldsdanneL" The latter is hot 
a bond, but rather a nominative cer- 
tificate, representing a loan made to 
the borrower who is usually a Ger- 
man institution (landesbank, post 
office). They are not subject to the 
kuponsteuer. They are available 
from 100,000 dm upward. Given 
the transfer costs, they become real- 
ly attractive for amounts of at least 
dm 500,000 dm. Maturities are from 
1 to 10 years. Ihexryidds are based 
on the domestic markets. Thar na- 
ture makes them, more difficult to 
transfer and thns they are slightly 
less liquid than Eurobonds. Bring 
domestic instruments, they are 
much less volatile than foreign 
bonds whose prices and liquidity 
depend very much on whether the 
dm is more ox less in fashion inter- 
nationally. 

When foreign bonds cany much 
lower yields than domestic paper, 
institutions concentrate on 
schddsdieme. 

Banned 

Cd's. and floating rale instru- 
ments in dm are banned by the 
Bundesbank. 

The Eoro-dm deposit market 
(mainly based in Luxembourg) of- 
fers possibilities to make short-term 
investments at' rates dose to domes- 
tic rates. 

For Euro-dm bonds as well as for 
Eurodeposits, the interest rates tend 


to be sli ghtly below domestic rales. 
Often the rest of the world is specu- 
lating an ap p r eciation and the 
demand for dm assets is usually big- 
ger Ilian the Henna nH fra dm * liab ili- 
ties. The spread between Euro and 
domestk^rates is a good indication 
of the amount of speculation’on the 

The Swiss franc market is an im- 
portant one. Domestic bonds are 
subject to tax but foreign bonds are 
not and offer bettor yields (316 per- 
cent in general). 

Public foreign braids are vary liq- 
uid, 10 to 12 years in maturity. 
They are issued by purely Swiss 
syndicates and sold freely to non- 
residents. However, restrictions are 
sometimes imposed when specula- 
tion on the sf is intense. 

Private placements are done fra 5 
to 7 years maturity, in big denotm- 
nations (50,000 sf) and are not 
transferable. 

There- are no Euro-sf issues out- 
standing. 

Foreign swiss franc convertible 
issues are done, mainly fra Japanese 
companies there days, with little 
-yield sacrifice compared to straight 
braids. The Dutch guilder capital 
market is probably the most liberal 
in the world. Domestic braids and 
foreign bonds are tax fee, and for- 
eign banks participate in the un- 
derwriting of foreign issues, even 
purely domestic issues. Maturities 
an the domestic market are rather 
long (10 to 15- years with average 
life between 5.5 and 10 years). Li- 
quidity is very good. Yields on for- 
eign bonds (usually for prime bor- 
rowers) is slightly better man on do- 
mestic bonds. 

•Mortgage letters (pandbrievai) is- 
sued by mortgage banks are high- 
yielding (116 percent above bands), 
prime quality and very liquid in- 
struments. They axe easily accessi- 
ble to non-residents, tax free, and 
are becoming increasingly known 


The yen has become an i 
ant international currency, 
volatility in the last twojtaaj 
puzzled many investors. ' 

Domestic bonds are 
’ tax: Foreign braids 
bonds) are tax free for 
dents, and yields are dose £1 
mestic yields. liquidity ii 
good but the paper cannot be J ' 
out of Japan. 

Euro-yen braids have beeh^ 
from time to time. The.pajg 
freely transferable, yields ana * 
than on samurai bonds butKog- 
is better. In yen, 11 aaa moncyjj 
ket instalments are avaflabie.T • 
count bonds and cd’s issued!#}' 
anese and international banfe*} ' 
net yields often higher duals' ' 
yen deposit rates. .1', 

Domestic bonds in B dg mr ^g - ; 
a 20 percent withholding lax] - 
residents and nan-resdeutiLdj ‘ 
Foreign bonds are issued occaT. 
ally by international imtibiiS' ' 
tax free to nan-residents. The? . 
on these foreign bonds is dag . 
domestic yields. . 

In the Luxembourg 
ket, domestic and fc 
free of tax. Yields are i 
those of domestic and 'fiat: 
braids in Beiginm. Public issig- 
eight to 10 years in If 5Q^i,- 
nominations. Private plaosi; 
are in If 1 million deuaonmfi’ 
with yidds about VA percattfij - 
public issues. ii 

In sterling, the domestic i 
offers excellent investment! 
nities. Many of the 
bonds are tax free to 
who register them. The 
deep and liquid. Mato 
from one to 25 years.' To 
istration, non-residents can i 
Euro-sterling bonds, but 
highly volatile market and] 
is not too good. Yidds are > 
domestic yidds, above or I 
pending an the sterling's ! 



Composites 
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Eurobonds (called Euro-guilder 
notes) are issued in the form of pri- 


In the French franc 
mestic bonds are taxed, 
are issued regularly wit 
dose to thiie domestic yiek&T~ - 
rowers are of prime quality 
quidity of the secondary maA ” 
quite good. Maturities are hot'. „ 
10 years. The bonds are ismrf 
French-dominated interaati| 
syndicates and marketed ati 
the world. - 

Eurobonds are regularly is 
artificial currencies. Since : 
currencies have fluctuated i 
ably. One reason why 
into international markets 
cause they consider their 
rency not stable enough- .. fe -7 
Bankers have ‘tried to achfcstr - 
biHty by creating composite ra^' - ~~ 
des. Two types have .If 
used. .The European unit of acco 
which provides fixed but adapt^ 

(at every official re- or devaUajk*. 
parities with a group of arcrB^- ^ 
m the European monetary sjA..** 1 '- 
This represents a link with tbeoi. “ 
(Continued on Page 16S) 
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The Market for Large, Negotiable U.S. Certificates of Deposit 


i >■, 

in . 
•CM.*! 
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\ "J 1 j Wv *u ^(Continued from Page 12S) 


'■> iV^iistnadings actually rose sharp- 


i , , the first half of 1970 as large 
k ' n f i.'unts of short-term CDs mar 
without bang rolled over. 
'*'* ause of thelarge proportion of 
[-term CDs, a runoff increases 
average maturity of outstand- 


Another recent innovation has the potential of 
altering somewhat the. character of the market as 
well as lengthening matarities. It is the rollover CD 


introduced by Morgan Guaranty Trust in late 1976. 

,} v i^adaiy market virtually dried . “ . • 

tv ‘ ! ‘ m ‘nwj 1 Average daily gross dealer ' - 

actions dropped to the lowest • 

; since the inceptioajof the 


1,1 in* 

•'Me 


modifications to the. re- 
e requirements came in 
nber 1974. The inaig ir ial re- 
requirement for CDs was 
and reserve require- 


al Bank in New York in 1974, has 
significant ramifications. For the 
first time since the. 1930s, the 
specter of possible failure of even 
major financial mstitutksns arose, 
making investors more sensitive to 
relative risk m evaluating CDs is- 
sued by differ e n t h«nir< According- 
ly. investors did .demand noticeably 


i mv.n 


'««« b.‘nd* 


■meat. 


::c >a\ rC 1 ;et and were practically zero 

!,,s 'n-ijv Tg the second half of 1969 and 

- slK 'ifl.u i ^-irst part of 1970. 

1 111 i 

n« s»«u ... lin> .. 1M| . 

■!! Cnm ri s^Tat e^^tfOTCDs investors did.tenand noticeably 

ju'iip. | <n f higher rates on the CDs of banks 

™ 11 £ ongyl ° f Ic ” riSS K leg stable. SSnx .he e.ri. 

lose with an original maturity 
ip, months (180 days) or more. ?**£, 

1 vrith such i structure J«LC5?' 

"^rEserve requirements is that “ J™ ^ 

u ' . , Jrrt s may &3 themselves able to mafatKr introduced a 

‘ u ^‘^‘icfcce their required reserves with 
*j 1 ‘ i!:| ^ibl^stments of their CD maturities 
‘ . leave the average maturity of 

j- ,s shk ilc essentially unchanged. For ex- 
> "'ioriju.it le, issues of ax-month CDs — 

1 j v l " ""' 1 -rftnjg.h have a low reserve require- 


,,[ o#ii hnjt — might be increased while 
utcs'i. \u ij N jd of five-month CDs are re- 
1:1 ,h ‘* ‘ uvnuhiQ^. This sort of change wffl re- - 

s. •'< i, ., :i j , renqired reserves but will m» ™ most developed. A 
x '■*' ’i idji jTise maturity only very slightly. attempted to placei, 
»v ..I .i,,--. \ , . . CDs beyond the -cm 

• ■».nr. u . ;1S difficult to assess with prea- J 

,i: Hr,0 ‘ !ni tethe effect of these new reserve 


4«t i. 

if 


rather more refined differentiation. 
For the most part, in die new tier 
structure, the larger banks pay low- 
er rates. 

Bank size affected rates paid on 
CDs in two ways, liquidity consid- 
erations favored the Qi)s of the 
large money market banks, ance 
the secondary market for. them is 
And banks that 
issues of their 
F regular 

customers who knew them well had 
to pay a premium. For both rea- 
sons, regional banks trying to tap 
new sources of funds with theur 
CDs in 1974 generally had to pay 
higher rates than did large money 
market banks. In 1975, when public 
attention began to focus on the fi- 
nancial crisis in New York City, 
even some large New Yoric City 
banks found their CDs being less 
favorably received by investors than, 
before. Thal cbange in the structure 
of CD rate tiers has since moderat- 
ed significantly. 

The development of a tiered mar- 
ket in CDs ma y betoken the matu- 
ration of the CD as a money market 
instrument The earlier, relatively 
crude differentiation betyween 
prime and nonprime CDs was a 
rather peculiar feature of the CD 
In uV I <K-rrji itia: requirements. Simple calcular ^osikeL A r efined structure of 
h* ju-uit show that, all -other : things -tiered borrowing nlK has, for ex- 
c i *MK\i itv.iilaa j e q n f l , the ebflwflp. chrwtlfl have mnple, long been a sta n da r d feature 
.iw i»* !’i» i.’tiitM- an increase of 25-30 baas 
»«•!• »:*• •; in the spread of the ax- 

*i Mi,- vsv.f^h rate over die one-month 
M.itnTiLt However, the spread in- 


c Sremems on the maturity stnio- 
c£ CDs. However, the timing of 
- *•- M . iggs in the average maturity of 
Ui vu .,s, .,;v-ui j., r stojs some light on the ques- 
J' !u ^ The average maturity of CDs 

In ;hv irjally declined slightly following 

fn*. rv. .*'i t *nj ine^September revision and in- 
:ic‘s M.'n\ ,n IK usd rapidly beginning in early. 

i*. :.i\ iris i<*> Since die Draemba revision 
ii* H-v:*i.* i'uTi I-act weakened the incentive 
i? .in. i lajiHj V;S had to lengthen CD maturi- 
im .'iv > ver/The abnzpt increase in the av- 

1 ,-MjaS maturity in early 1975 seems 

;i,. •*■:!: .i -arily attributable to the riiarp 
i.liiv v. :. vy-i-ff of CDs which began at that 
s.«i ».v - - fc *. V,v . , . 

v ;..*j.. . K# .oreover, the actual changes m 
, . ., H ^^ j-pread of the six-month CD rate 
J "ihe one-month rate were far 
( tKTl poster than could have been pro- 
■d by the modificatioiis to re- 


smee Eurodollar rates typically ex- 
ceeded CD rates. Eurodollars were 
generally a more expensive source 
of fund for United States banks 
than were CDs. Equally important, 
since the last remaining regulation 
Q ceiling on CD rates was suspend- 
ed in. May 1973. CDs remained 
available — though they were ex- 
tremely expensive — even during 
the tightest money market condi- 
tions in 1973-74. 

Under these circumstances, 
banks relied very little on Eurodol- 
lars for domestic lending. In 1973. 
net borrowings from foreign 
branches remained in the neighbor- 
hood of S1.5 billion, far below the 
peak of over S15 billion in 1969. An 
unexpected ti ghtening of the money 
market in early 1974 led to a rapid 
increase to about $3 billion, a level 

maintain*^ through the summer. 

But a general weakening of demand 
for credit then became apparent, 
and starting in October net Euro- 
dollar borrowings were rapidly re- 
paid. Since February 1975, United 
States banks on balance have been 
net lenders to their foreign brandi- 
es. 

The lessons of the 17-year history 
of CDs primarily concern experi- 
ence with the two means employed 
by the monetary authorities .to in- 
fluence the CD market: regulation 
Q interest rate ceilings and reserve 


traduced. It has a minim um maturi- 
ty of 360 days, and its Interest rate, 
pegged at a specified spread over 
the issuing bank's current rate on 
90-day CDs, is adjusted every 90 
days. With such an instrument an 
investor cap increase' his total inter- 
est return over that obtainable by 
successively renewing short-term 
CDs without being committed to a 
fixed irate. ' 

The attraction to the issuing bank 
is that on a conventional (fixed- 
rate) CD of the same maturity, the 
reason is that the investor and the 
bank- in effect split the risk premi- 
um included in the spread of the 
long-term conventional CD rate 
over the short-term CD rate. It is 
impossible to determine how many 
variable-rale CDs have been sold. 
The amount cannot be very large, 
since demand for long-term CDs is 
restricted by the scarcity of long- 
term {avertable funds and the rela- 
five illiquidity of long-term CDs. 


Another recent innovation has 
the potential of altering somewhat 
the character of the market as web 
as lengthening maturities. It is the 
rollover CD introduced by Morgan 
Guaranty Trust in late 1976. The 
Rollover CD was designed to over- 
come the limitation on a bank's 
ability to issue long-term CDs, due 
to six months being about the maxi- 
mum maturity traded regularly in 
the secondary market. The Rollover 
CD attempts to deal with the prob- 
lem by packaging a series of six- 
months CDs into a commitment to 
roll them over for a longer period of 
time, e.g. three years. Any one erf 
the six-month CDs may bve sold in 
the secondary market if the investor 
needs liquidity but, if he does so, he 
is nevertheless committed to roll 
over the CD by redepositing equiva- 
lent funds at each maturity date. 

The rollover CD allows long-term 
CDs to be structured so as to be 
able to take advantage of the exist- 
ing secondary market. Still, it is not 
so liquid as a conventional six- 
month CD, since the investor can- 
not at present sell his rollover com- 
mitment in the secondary market 
and since the rale of interest is fixed 
for the entire term of the commit- 
ment. Even so, the innovation could 
enhance considerably the liquidity 
of long-term CDs. 

A disadvantage to the issuing 
bank of the rollover CD. compared 
with a conventional long-term, sin- 
gle-maturity CD, is that the bank 
takes the risk, however small, that 


an investor mhy default mi his fu- 
ture commitment to roll over the 
six-month. The additional risk may 
well limit the attractiveness of rollo- 
ver CDs to banks until experience 
indicates that the risk is negligible 


or that it can be reduced to reason- 
able levels through careful manage- 
ment. The future of the rollover CD 
is still uncertain, and only a moder- 
ate amount has been sold by Mor- 
gan Guaranty. 


As noted, il seems unlikely that 
these reserve requirements have hod 
any significant effect oat the average 
maturity of CDs, and they compli- 
cate considerably the calculation of 
banks’ required reserves. 


DEVELOPING COUNTRIES: MEDIUM- AND LONG-TERM DEBT OUTSTANDING AND 
DISBURSED AT YEAR-END, 1970-1990 
(Billion current US dollars] 


To Private Creditors 

Low Income Countries 
Middle Income Countries 

Td Official Creditors, 

including Multilateral 

Low Income Countries 
Middle Income Countries 

Total 

Total at 1975 prices 
Gross International Reserves 

Low Income Countries 
Middle income Countries 

Note: 

Reserves in Months of 
Import Coverage" 

Note: Totals may not add due to rounding 

• This measure expresses Dross International reserves In terms of the number ot months' Imparts 
they could pov for, with Imports at theaveraoe level for the year in question. 

Source: World Bank. World Development Report 


1970 

1977 

1985 

1990 

32 

155 

438 

771 

~2 

10 

16 

19 

30 

145 

422 

752 

37 

1M 

302 

507 

15 

39 

108 

183 

21 

66 

194 

324 

68 

258 

740 

1378 

113 

231 

348 

449 

5 

103 

266 

441 

*3 

11 

23 

38 

19 

92 

243 

404 

3J) 

4JD 

3.3 

3.1 


requirements, 
while ret 


regulation Q interest rate 
ceilings did restrict bank lending to 
buriness'somewhat during the 1969- 
70 period, overall credit extended to 
business was affected much less. 
The rigidly maintained CD rate 
ceilings succeeded in preventing de- 
posits from Sowing from ■ thrift in- 
stitutions to commerical banks. Bat 
as a result, both-suffered severe de- 
posit losses which greatly increased 
uncertainty in domestic financial 
markets. ... 

- Further Evolution 
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of the bond and commercial paper 
markets. In reponse to the develop- 
ment of tiering in the CD market, 
some banks may very, wdl have 


iw\ 

Hank-’: 

!s:n !•' 

(-•. 1 1» • 
v rd I 
til. Ii 

| « >I M ’ 
j:ii:v ■' 

I hr i • 

<( ««uJ 


etM 


DAI 

GO. 


Tii !<.■«* Aed by aboat 125 basis pmms 
• late 1974 to the end of 1975 
.:i,f mjvthen was in large part reversed 
he end of 1976. This roughly 
.,i. -r.ji.wed the pattern of changes in 
. m* structure of interest rates in 
markets. The actual behavior 
»f?he spreads thus, suggest that 
c? et forces have a determining 
jcnce on the structure of inter- 
-ates in the CD market, while 

..influence of the differential re- 

.£i requirements is difficult to 

'i^ 1 : Multitier • 

rr (High the CD market un- 
iM< - an a variety of shocks 
r C 1 973-74 boom, it -perfc 
j well Unlike earlier booms, 
., tKR iliw , l 1 S regulation Q c ei lin g s preripi’ 
a runoff of CDs and a severe 
ing of the secondary market, 
973-74 banks were generally 
lo market their CDs successful- 
ihough they had to pay quite 
i interest rates — aim no dis- 
ble transactions- decline oc- 
d in die secondary market. The 
apal change was the advent of 
iul ti tier” market, in which the 
paid by banks on- CDs were 
-ed according to investors’ per- 
on of the riskiness of the issu- 
anks. 

« collapse of the United States 
anal Bank of San Diego in Oc- 
- 1973, followed by Herstait hi 

nnn y and the F ranklin NatJOO- 


Tbe further evolution of the fi- 
nancial system since that time, and 
the increased ability of borrowers to 
secure funds from outside the Ijank- 
chan ged *i»*k approadi to lending ms system m a ke it even more 
nr investin g fangs ob tained thm iigh doubtful that regulation' Q can be 
CDs, thus giving more eraphasfo to used constructively as a means of 


asset jnrnnagment relative to liability 
management. It is mtibabiy safe to 
conclude that banks are now far 
more conscious of the impact of 
their incremental CD exponre on 
their total cost of purchased funds, 
than they were prior to 1974. 

Another indication of the matu- 
ration of the CD market is that, as 
banks on the whole faced sluggish 
loan demand from the beginning of 
1975 until relatively recently, they 
allowed their CDs to run down. At 
the same time, they restructured 
their balance sheets by expanding 
their investment portfolios consid- 
erably. This is the first time since 
1961 that banks in the a ggre gate 
voluntarily reduced their CDs to 
any significant extern. Earlier con- 
tractions had occurred when market 
rates exc ee de d regulation Q ceil- 
ings. At other tiroes. CDs were air 
ways growing, even When loan de- 
mand was sluggish. This altered be- 
havior may mean .that' the rapid 
growth stage of CDs has ended. 
From now on CDs will probably ex- 
pand and contract in rtep with the 
movements ofloan demand. 

Developments in borrowings of 
United States banks from their for- 
eign branches woe less dramatic 
during 1973-4 than in 1969. Such 
borrowings- were subject to reserve 
requirements during 1973-74, and 


monetary control in the future. 

As to the various forms of reserve 
requirements applied to CDs, there 
is little evidence that they have had 
any appreciable effect on the mar- 
ket Tins holds true for the marginal, 
reserve requirements that are dif- 
ferentiated according to original 
maturity. Given the increased use of 
term loans in bank lending to busi- 
ness, there is a presumption that 
banks should lengthen the maturi- 
ties of their deposits so as to main- 
tain something of a balance be- 
tween the maturities of their assets 
and their liabilities. 

In fact, the average maturity of 
CDs has recently tended to vary di- 
rectly with the cyclical increase in 
the proportion of term loans in the 
portfolios of large banks. But, judg- 
ing by the timing of matnrity 
changes, .very little of this variation 
appears to be attributable to the 
lowering of reserve requirements for 
long-term CDs in September and 
December 1974. The balancing of 
asset and liability maturities thus 
appears to take place over the busi- 
ness cycle independently of changes 
in reserve requirements. 

The most interesting develop- 
ments in the CD market in the last 
few years have been the innovations 
introduced by banks to extend the 
maturities of CDs: During early 
1975, the variable-rate CD was in- 


TOP 35 LEAD BANKING GROUPS IN NUMBER OF EURO-LOANS 
SIGNED AND AN NOUNCED FROM JANUARY 1-NOVEMBER 9, 1979 


Group 

1. Chase Manhattan 

2. Citicorp 

3. Bank of America 

4. Bonk of Montreal 

5. Lloyds Bank Group 

6. Credit Lyonnais 

7. Bank of Tokyo 

8. Long Term Credit Bank of Japan 

9. Morgan Guaranty 

10. NatWest 

11. Sumitomo Bank 

12. WestLB 

13. Bankers Trust 

14. Deutsche Bank 

15. Midland Bank 

16. Manufacturers Hanover 

17. Chemical Bank 

IB. Industrial Bank of Jopan 

19. Orion 

20. Royal Bank of Canada . 

21. Libra Bank 

22. Hambros Bank 

21 Caisse National de Credit Agricole 

24. CCF 

25. Grind lays Bank 

26. Barclays Bank 

27. Mitsui Trust & Banking Caro 

28. DG Bank 

29. Commerzbank 

30. UBAF 

31. 5FE= Bank 

32. Mitsui Bank 

33. Canadian Imperial Bank of Commerce 

34. Gulf International Bank (Bahrain) 

35. Dresdner 

Source: Coploan international Finance Data Inc. 


Number of 

lead manaper positions 

71 

51 

.- 47 
37 
37 
33 
27 
27 
27 
27 
24 
21 
20 
20 
20 
19 
18 
.18 
17 
17 
16 
15 
14 
14 
14 
13 
13 
12 
12 
12 
10 
10 
9 
9 
9 



Iveco. 

Shared resources 
for advanced research. 


Fiat, OM, Lancia, Unic and Magirus-Deutz 
united to form Iveco. 

Together they represent 350 years 
of manufacturing experience. 

Working as one to broaden their research, 
they produce a highly specialized range 
of trucks and buses that are above all safe, 
reliable and economical to run. 

Truly a sharing of traditions, resources and 
technological know-how. 

And an international dealer network with 
years of experience working alongside 
hauliers. 

Quality from the laboratory 

Iveco quality begins in the laboratory. 

In Turin and Ulm, in the wind tunnels at 
Orbassano, on the test tracks at La Mandria, 
Nardo, Trappes and Markbronn. 

But it is hammered out, too, in the vast 
proving ground of the world’s terrains. 

Invaluable experience 

Iveco means experience. On long hauls. 

On the roads and construction sites of every 
continent. 

In Siberia, helping to build the Baikal- 
Amur-Magistrale railway. 

In Nigeria, at work on the Bakolori dam. 

In Canada, constructing the James Bay dam. 
Millions of miles, under the severest 
working conditions and climates. This kind 
of experience makes a vital contribution to 
the quality and reliability of Iveco trucks 
and buses for the world. . 


B IVECO 

A world of experience 
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Our Eurobanking Services 


Syndicated Euroloans 
Foreign Exchange 
Money Market 


We are the wholly-owned subsidiary in 
Luxembourg of Badische Kommunale 
Landesbank, a leading German bank head- 
quartered in Mannheim. 



In line with prevalent market conditions and specific clients needs, we manage or participate in 
selective international loans arranged either on a fixed-interest basis or as a roll-over credit facility 
for borrowers requiring a flexible choice of currencies or maturities. * 

Our Euro-specialists also have the proven ability to deal successfully in the money markets 
both on an inter-bank and institutional basis - and the skill to provide effective foreign exchange 
cover for clients active in international trade. 

To find out more about our Eurobanking services just contact: A. Feilen, Managing Director, 
Syndicated Euroloans; L Ottaviani, Money market and foreign exchange dealing; Dr. H. Braun, 
Security trading. 


BADISCHE 

KOMMUNALE LANDESBANK 
INTERNATIONAL S A 

9, Boulevard Roosevelt, P. 0. Box 626, Luxembourg-Ville,Tel.: 4759911 
Telephone 475315 (Dealers)', Telex: 1791, 1792 (Dealers), 1793 (Credits) 


This announcement appears as a matter of record only. 


$125,000,000 

\ 

European Economic Community 

11.60% Bonds Due November 1 , 1999 


Interest payable May 1 and November 1 


MORGAN STANLEY & CO. 

fmrnnidl 

THE FIRST BOSTON CORPORATION 

GOLDMAN , SACHS & CO. 

LEHMAN BROTHERS KUHN LOEB 

Incorporated 

SALOMON BROTHERS 

MERRILL LYNCH WHITE WELD CAPITAL MARKETS GROUP ATLANTIC CAPITAL 

MerrOi Leach, Pier ce, F nuter A Smith Incorporated Corporation 

BACHE HALSEY STUART SHIELDS • BASLE SECURITIES CORPORATION 

hrtrpmM * 

BEAR. STEARNS A CO. BLYTH EASTMAN DILLON A CO. DILLON, READ A CO. INC. 

Incorporated 

DONALDSON, LUFKIN A JENRETTE DREXEL BURNHAM LAMBERT 

Securities Corporation incorporated 

E. F. HUTTON A COMPANY INC. KIDDER, PEABOD Y A CO. LAZARD FRERES A CO. 

I near prated 

PAINE, WEBBER , JACKSON A CURTIS L. F. ROTHSCHILD, UNTERBERG, TOW BIN 

. Incorporated 

SHE ARSON HA YDEN STONE INC. SMITH BARNEY. HARRIS UPHAM A CO. 

Incorp orat ed 

UBS SECURITIES, INC. WARBURG PARIBAS BECKER 

Ineerporatod 

WERTHEIM A CO ^ INC. DEAN WITTER REYNOLDS INC. 


ARNHOLD AND S. BLEICHROEDER, INC. 
EUROPARTNERS SECURITIES CORPORATION 
HUDSON SECURITIES, INC. KLEINWORT, BENSON 

Incorporated 

THE NIKKO SECURITIES CO. 

International, Inc. 

SC AN DIN A VI AN SECURITIES CORPORATION 


DAIWA SECURITIES AMERICA INC. 

ROBERT FLEMING 

Incorporated 

NEW COURT SECURITIES CORPORATION 


NOMURA SECURITIES INTERNATIONAL, INC. 
TAMAICHI INTERNATIONAL (AMERICA), INC. 


AMSTERDAM-ROTTERDAM BANK N.V. 


THE BANK OF TOKYO (HOLLAND) N.V. 


BANQUE NATIONALS DE PARIS CAISSE DBS DEPOTS ET CONSIGNATIONS COUNTY BANK 


CREDITANSTALT-BANKVEREIN 


IBJ INTERNATIONAL 

Limited 


DAI4CHI KANGYO BANK NEDERLAND N.V. 
KREDIETBANK S. A. LUXEMBOURGEOISE 


HILL SAMUEL & CO. 

Limited 

LTCB ASIA MITSUBISHI BANK (EUROPE) SA. J. HENRY SCHRODER WAGG A CO. 

Limited Umlied 

SOVIETS GEN ER ALE DE BANQUE SA. SUMITOMO FINANCE INTERNATIONAL 


VEREINS- UND WEST BANK 

AktiengneUtchatt 

November 22. 1979 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 
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Fed Policy Is Lesser of 2 Evi 


By Hobart Rowen 

N EW YORK — It is now qbout 
two months since the Federal 

Reserve Board’s dramatic and dras- 
tic moves Oct.6 boosting interest 
rates and adopting monetarist tac- 
tics to put a camp in the expansion 
of bank lending. 

The Fed’s steps were taken in the 
wake of a flight from the dollar that 
threatened to be a woddwide disas- 
ter. Pressures from other countries, 
which saw the United Stales ineptly 
fighting double-digit inflation, were 
too strong to resist. 

The Fed’s package reflected the 
growing power of a new chairman, 
Paul Vokkear. It has been received 
warmly despite a big jump in inter- 
est rates, unsettled stock and bond 
markets, and a general admission 
by the Fed itself that one oonsc- 

r oce will be s te eper recession in 
United Stales next year. 

The predominant view is that the 
tough Fed policy was the lesser of 
two evils. The other would have 
been an uncon trroQed inflation, a 
dumping of the dollar and a serious 
crash. — a specter that persuaded 
three Federal Reserve governors, 
who earlier resisted an austere ap- 
proach, to go along with Vcdcker. 

More or less naturally, the ques- 
tion that is Topic A in the business 
and financial wodk is: Will the Fed 
stick with in touch policy, or will it 
be forced to back oft, either because 
the recession is getting too 
stye or because President 
tries some arm-twisting during the 
political season? 

Substance 

The first thing to note is that Mr. 
Volckers drift into monetarist strat- 
egy may be temporary. He feds that 
the current focus on money supply 
and bank reserves' — rather than in- 
terest rates — is the simplest way of 
stating the Fed’s objectives in a way 
that the public can understand. He 
is said to feel that this is especially 
important in a time of excessive in- 
flation and uncertain economic re- 
lationships. 

But it is realty more complicated 
than that In the fk£l place, the Or- 
ganization of Petroleum Exporting 
Countries is going to have * lot to 
say about it At a mid-November 
congressional appearance, Mr. 
Vcdcker made it plain thar M a very 
large” increase, in oil prices would 
force tite Federal Reserve to loosen 
its money growth targets. 

- In one sense; the key symbol of 
the Fed’s new policy is die devotion 


to the idea that the central bank 
should stick doggedly to firm adher- 
ence to pioney supply targets 
through thick, and thin. 

Volcker has been hawng greater 
than former Fed cha irm a n 
G. William Miller in trying to stay 
within stated targets. But as he now 
admits, a' massive oil price increase 
would force the Fed to.aflow some- 
what greater money growth. He 
says flatly that such growth could 
undermine prospects for correcting 
inflation. 

Test 

The way most businessmen and 
financial experts see it, the test for 
Fed policy would come at a time 
when unemployment is moving up 
and hits a rate, sa y, of 8 percent. 
Does the Volcker Fed then con- 
sciously. try to lower interest rates 
as a stimulus to the economy? 

“Under those conditions, I would 
expect lower interest rates without 
consciously increasing, the money 


supply more than planned,” Mr. 
Volcker told a House committee. 

He reportedly feds that the real 
lest of the Fed’s determination 
won’t come during next year’s re- 
cession. but in a recovery period — 
if there is one. Typically, interest 
rates might start up agai n whDe un- 
employment might be pressured by 
p pHtM-iaris, liberal economists and 
others to expand m oney targets, 
pumping additional strength into 
the economy. Volcker is sard to fed 
that if the Fed succumbed to such 
pressures, a new inflationary cycle 
would be generated. 

Academic 

But whether Volcker' s carefully 
crafted majority at the central bank 
would go along with that view is not 
dear at the moment. 

All of this in the end could prove 
highly academic because of the oil 
crisis. Oil simply shortages and the 
stunning price increases this year 
(and we’ve only seen the beginning 



of the problem) will caueri-j. 
wide economic downturn in j 

The main result Mr. Vc 
been hoping to see from 
policy — an easing of iaflj 
its current doubtedigitfcv2V 
is not a likely event 
months ahead. Privately, the J , 
the Federal Reserve Board Rs 1 
with a further decline in ^ 
purchasing power, it’s hddffl ! 

The bottom fine, as it cut|l 

pieced together from puHfcj:,. 
meats and private roidane^vJlll 
The Fed, winch was regardemf 
one last bastion against a m3 1 
inflation — especially after (V. 
— has F- gken an exceed 2 — ■ 
and serious view of the 
tion. The Fed’s austerity [ 
surely deepen recession, ^ , 
even moderate prices a buJ; 
what they might othenrisel . 
been. But it’s still double dagj ' . 
the way, thanks to oil price*?’ 


TOP 35 LEAD BANKING GROUPS IN VOLUME OF EURO-LOANS ^ 
SIGNED AND ANNOUNCED FROM JANUARY 1-NOVEMBER 9,1979 


Group 

1. Citicorp 

2. Chase Manhattan 

3. Credit Lyonnais 

4. Bank of Montreal 

5. Lloyds Bank Group 

6. Bank of Tokyo 

7. Bank of America 
& Morgan Guaranty 

9. westLB 

10. Manufacturers Hanover 

11. Deutsche Bank 

12. Chemical Bank 

13. Industrial Bank of Japan 

14. NatWest 

15. Bankers Trust 

16. Long Term Credit Bank of Japan 

17. Midland Bank ' 

18. Barclays Bank 

19. Sumitomo Bank 

20. Royal Bank of Canada 

21. DG Bank 

22. Societe Generate 

23. Full Bank . 

24. Grind! ays Bank 

21 Canadian Imperial Bank of Commerce < 

26. BNP ' 

27. Dresdner 

28. Orion , 

29. Warburg 

30. Toronto- Dominion 

31. Bayerlsche Landesbank 

32. Commerzbank 

33. First Chicago 

34. Swiss Bank Corporation 

35. UBAF 

" Source: CapkMn Internati on al Flnaoce'DcAa Inc 
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Two Illusions: Diversification, Coupons! 


(Cantbued from Page 14S) 
stable of the cuneucies in the sys- 
tem. 

The eua has bwn used for dose 
to 100 Euro-issues since 1961. 
Yields tend to be lower than those 
5T the Belgian franc* and milder be- 
cause investors p erceive the risk as 
being lower than that of a single 
currency. 

Eua offerings are made by inter- 
national sy nd i ca t es . M at u ri ti es are 
long. The secondary market is quite 
good. 

The eua has been the most suc- 
cessful of the artificial currencies 
because it could prove its stability 
and a large market has been devel- 
oped. 

The basket type of unit is of a 
different nature. It is various 
amounts of different currencies put 
together and given a name. The sdr 
is a basket of 30 percent dollars, 12 


countries have 
I to the sdr. 

issues were made in sdris. 
Investors were mainly institutions. 
Yields are lower than the weighted 
average of the component curren- 
cies. 

The ecu of tire eec is also a bas- 
ket. So far. it has lacked the official 
support that would be needed for 


their' currency mestic bonds me usually easy to 
buy. 

Canadian dollar Eurobonds have 
been- issued by Canadian and for- 
eign borrowers at yields in fine with 
domestic yields. The secondary 


amounts of 14 other currencies. It is 
also the imf unit of account. It thus 
has some official flavor and some 


domestic-based markets are 
occasionally in fashion, like the 
Danish market was from 1977 to 
early 1979, when it attracted invest- 
ment from Benelux and Germany 
because of very Ugh tax free rates 
(about 16 percent for a 6 to 7 year 
government paper) and a currency 
linlmH to the snake. 

The Austrian domestic bond 
market is occasionally attractive 
since there is no withholding tax on 
domestic or foreign bonds. The 
Austrian shilling usually Follows the 
dm very closely and interest rates 
are sometimes higher than in dm. 
Foreign issues include some foreign 
underwriters. Both foreign and do- 


market is more or less satisfactory. 
The volume of new issues depends 
on the mood o£ international inves- 
tors as to the currency. 

Dinar 


There are regular f< 
sues in Kuwaiti (Snarled 


l-Eoro is- 
_ Kuwai- 
ti institutions and mainly sold in 
Kuwait Hie offerings involve inter- 
national banks and a listing in Lux- 
embourg. While offerings have in- 
cluded prime n"n«s . the market has 
been retftricted mainly to Middle 
East investors. This is because of 
the exotic flavor of the currency, 
which has been linked to the dollar 
up to now and which yields 1 to. 2 
percent less than the dollar. The eu- 
romarket provides short-teem in- 
vestment opportunities in the form 
of deposits with banks or indirectly 
through fiduciary accounts. 


Interbank Euro-rates are 
domestic races for most 
except when extended 
on some c ur re n cy like thc'S.--. 
franc or yen drives rates bdbjrjr: . 
mestic rates, even below zera.:^: 

Eurodeposits are possiU^:. 
amounts as little as die cqafet.v 
of $25,000 at around 1%_ " 

low interbank bid rates, 
dose to interbank bid 
amounts equivalent in daOart.„. 
in yen for amounts of at teuti 
equivalent of $100,000. .. 

nancing in the international 
kets is a much smaller segment^ 
bond and interbank finanoog it, - 
National stock exchanges pad// 
provide enough opporturutieTi ~ 
interested investors. _ • •;* 

Convertible Eurobonds rot 
sued ■ regularly and occaaa*;*- 
stocks are issued on the Eun8>'- 
kets through 
ceipts, which ease 
and tax problems. 

(Mr. Coussemem is an exeatiW * 
rector of Kredierbemk SA. ivA} 
bourgeoise). - j 
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A full range of International banking services 
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European American Banking Corporation 
Ewopean American (Chicago) Corporation 
Euram lease 


Amsterdam-Rotterdam Bank NV 

Head Offices: 595 Herengracht, Amsterdam. Telex 1 1 006 
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amsterdam-rotterdam bank nv 

Branches, subsidiaries or affiliates in every major world financial centre 
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Import Promotion Affected 

^pan Takes Yenr Support Steps 


I i lc ' "' k today announced a pack- 


YO,Nov. 27 (AP-DJ)— The 
ana the Fix 


-mance 


frjmi, J 5 measures to stop 
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•ft * %»» 

■'uV ‘ of the yen 6b 

»*in suspension of 

» ' “"uhifVtport settlaneai-bfll -system 

*, 1 ^topromoteimports... 

, ' * l, c.m u of Japan officials said the 

' » 7T __ -i- .**■ w 
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1 I!i ^m Adds to Uncertainties 

h?V^i ,,, r r, ' j >e 


day, means that the central bank 
will stop extending low-interest yen 
fluids to major commercial banks 
against the security -of import settle- 
ment bills from ' Japanese trading 
booses and other corporations. 

Hie package of measures is do- » loans, had been expected in foreign 
signed chiefly to pul an end to spec- exchange circles here for some time, 


ease fhr. present short supply, a ma- 
jor reason behind the dollar's con- 
tinuing cOntom the marked 
Announcement of the measures, 
which include easing of restrictions 
on ah inflow of foreign-currency 


r,u ' krJ^aon, to go into ri 

1 '“‘V 


illative exchange activities and pro- 
effect Mon- mote a flow of dollars into Japan to 




K.ot Crude Prices Steady , 
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h _ r $t Calm Seen Temporary 

the period leading up to the OFBC 
meeting that starts on Dec. 17. 

While such factors suggest a com- 
ing weakening -in spot quotations, 
few in the market believe that this 
will amount to anything more than 
a “downtick”- -within what is basi- 
cally an upward-trend. 

In the products markets, ] 

- have generally majnmiimH the 
or levels reached earlier, in 
month. Factors that have pushed 
quotes upward iweWf- the events in 
Iran, seasonal purchases of gas oil 
by end users up the Rhine, deman d 
for heavy fuel — which is in short 
supply because of a low level of 
spot processing at Mediter ran e an 

r efineri es — ^ and Sustained demand 
for spot gasoline in the. United 
States, where - inventories have 
because of last summer’s 
turnaround to munmiM 
of light heating oiL 


Kl '-‘■‘■•■u- ;■ J °*DON, Nov. 27 (AP-DJ) 

1:1 f, “ » -.-a\ " **3 that Japan's Ministry of Iri- 
lu " ,v ■■■•ppm Trade and Industry is 

•“■'k-rjiv faring punitive- measures 
■!u-» n ,j F**. oil companies and trading 
Utii ,i . s vl *aat buy spot crude ofl divert- 
!•* w.iv . *dran from tin United States 

‘ ’‘ Ejected an dement of uncer- 
^nto the international spot oil 
OF P n n n where Japanese buying has 
qv/ p ». □ *JH(he of the main driving forces 
ER J, uptime. . 

ast one deal on the threshold 
v-Wurm pletion at around $41 a bar- 
, 01 Loom 3 Gulf is known to have faD- 
* t ‘ quiVQ| w ugh as a result of the Japa- 
^svetopment, market pamd- 
-■JJH ay - ToiSt added to high stock 
n most of the woodV key 
: jTji! ling areas, has contributed to 
Aissjagm spot crude prices. - 
6 . 2 QJ, res are quick to point out 
to bearish influences appear 
5-llurery shorHerm, the longer-: 
LWflutiook being for continued 
both spat market and offi- 
te selling prices, 
role of the Japanese in the 
course of oil prices will be 
The apparent desire of 



Dollar Declines, 

:£siff ioc apparent aesne or But Bundesbank 
?.'8u,io cod Japanese ardor for 

SSSSffiS Aid limits Drop 

LONDON, Nov. 27 (AP-DJ) — 
The ddlar remained under pressure 
today, due to events in the Middle 


encouraged by high 
’■^l s levels and by a deare to be 
’■WW- other member countries of 
manorial Enemy Aeghcv to 

t of (he spat market in ad- 
next month’s meeting of 
i j 83 a nmistezs in Caracas. 

Supply Squeeze 

■ « sources point out, howev- 

‘ 111 some Japanese oil-purchase 
' ’KWc is expiring this year with 
J-®® goes and static oil 


:&r.3 

!.OK 


m yet been 


} mmitments of oil for 1980- 
“ suit could be. a supply 
sometime in the first half of 

more OPEC crude, bang 
spot or spot-related prices, 
esc wilLhave a tough time 
new supplies of crude at 
_ . acceptable prices. This 

suit eventually in a reversal 
A I tough position, market 


as the yen continued to decline, 
reaching the lowest point in more 
than two years today. 

Officials apparently were forced 
to act now. Speculation persisted 
that the yen would continue to go 1 
down, in view of Japan’s deteriorat- 
ing international payments position 
and further increases in an. prices 
expected at next month’s OPEC 
meeting in Caracas. 

Ceffings Raised 

A number of measures take effect 
tomorrow. Ceffings are nosed on 
hokfings of dnBars and other cur- 
rencies at foreign exchange banks, 
both Japanese and foreign. Mone- 
tary authorities win take a flexible 
position mr applications for foreign- 
enrrency Joans, berth short- and 
long-term, so as to promote an in- 
flow of dollars and other currencies. 
Foreaen «riwnp#» banks win be 
to submit reports on ex- 
change dealing s daily , and aim re- 
port all exchange deala exceeding $5 . 
nriHion. Major trading companies 
will have report forward exchange 
contracts with foreign exchange 
banks. Securities firms and foreign 
exchange banks will be required to 
report purchases by residents in Ja- 
pan of short-term securities in for- ' 
rign currencies. 

foreign exchange dealers and an-, 
alysts here said they were not 
surorised by the contents of the 
package, winch iff expected to exert 
psychological pressure to stop over-. • 
speculative moves. 

Some expre sse d concern, howev- 
er, that the yen’s basically weak 
tone may remain unchanged until 
the “fundamentals” improve. The 
reference is to the worsening pay-' 
maniy balance and the present oil 
situation.. 

One dealer said the package is a 
reflection of officials* long-held be- . 
lief that, the yen is undervalued. 
Bank of Japan Governor Teakhiro 
Morinaga in recent months has 
seized every oppor tu nity to stress 
that the yen’s value has dnrKnpd ex- 
cessively and has said that the cen- 
tral batik would not hesitate to step 
into the market to support the yen. 
The central bank has dumped what 
many foreign exchange 
consider a record amount -of < 
this year — |12biQion throe 


News and Notes — i 


Tdevtaioa sate&tes will be de- 
veloped by two West German 
and two French companies under 
an agreement in principle reached 
by the two gover nments, accord- 
ing to participant Thomson-CSF. 
It and Messerschmitt- Bolkow- 
Blohm, AEG-Tdef unken and So- 
cicte Nationalc Indus tiiellc 
Aerospatiale will form a joint in- 
dustrial group by next year winch. 
w31 be toe biggest in toe field in 
Europe, Thomson ..says. The. 
group will develop and operate 
TV satellites and subsystems and 
promote international sales. 

• ■* * * 

Real nroGtabiKty of (he UJC. in- 
dustrial and commercial sector, 
excluding North Sea osl activities, 
is likely to fall below 2 percent in 
1980.from less than 3 percent this 
year, the Confederation of British 
Industry sms. This would be the 
worst profitability recorded by 

the CBL and would result in a 
1.25-percent, drop in real fixed 


capital formation and some des- 
tocking by the industrial and 
commensal sector, CBI says. 

♦ * + 

Renault and Volvo are discuss- 
ing cooperation in antomaldng, 
toe French stale-owned company 
says. It adds that the talks are ex- 
ploratory and it is not certain 
whether they will lead to formal 
joint ventures. Sources say Volvo 
is looking for a partner to bnfld 
cars and light trades. * 

* + * 

Massey Ferguson says it agreed 
to scfl its Hannmag construction 
machinery business to LBH 
Holding, of West Gennany, for 
undisclosed compensation. The 
sate includes the MF-Hanomag 
plant in Hanover and its product 
line of wheel loaders, crawler 
bulldozers and loaders, excava- 
tors and compactors. Massey says 

that Hanomag sales in the Ocl 31 
year were about $220 miHion. 


Chase Cuts Prime Rate to 1 5%% 
But Others Refrain ; NYSE Mixed 


Gulf & Western Accused 
Of Fraud, False Reporting 

From AgertQ' Dispatches 

WASHINGTON, Nov. 27 — -The was having trouble selling in 1970, 
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, qiot crude prices heard in 

* ili i ,‘jt week include: Fbscadcxs, 

W2 FOB and $44 JO OF 
1,1 •’ ^st Europe asked; Russian 
• ' ,f l!, "*one at $38 OF Med a fear 
i- /■ and $40 FOB Med asked; 

Gulf of Suez blend 
, *;.»i fL *|39 FOB Red Sea end of 
Mirt hartal; Kuwait $3830 bid; 

, ne dime at abont $4330 
i»-:f I iP,ft Ecuador Qriente done at 
^ FOB; Sarir date ar S4225 
..-.i. j ■’ , ; EkOHA $44 asked for two 


East and ended lower in active Eu- 
ropean trading, although it rose to a 
2-year high against toe yen earlier 
in Tokyo trading. 

Dealers said toe Bundesbank 
bought dollars all day and was able 
to keep the UJ5. currency from fall- 
ing much below 1.74 Deutsche 
marks. At. the end of toe day, short- 
covering helped lift the It to 1.7480, 
yesterday’s dosing leveL 

The dollar firmed after Chase 

Manhattan’s announcement that it -tonber — in an. unsuccessful effort 
was cutting its prime, rate to 1514 to stem toe US. currency's rise, 
percent: A dealer said that while a 
decline in dollar interest rates 
would normally be treated as ad- 
verse to the dollar, dealers consid- 
ered toe half-point cut a sign thai 
demand for money is weakening 
along with the UJS. economy. This 
should lead to an improvement in 
the U.S. trade accounts, he said. 

The dollar moved in a very broad 
range against the yen, but finished 
slightly lower. When rumors that 
the Bank of Japan was about to 
tighten exchange controls reached 
the market in. toe morning, the yen 
was quoted in a very wide range of 
246 bid, 248 offered, compared with 
the dosing level in Tokyo of 25133. 

When the measures turned out to be 
minor, the - dollar recovered to 
249.12 yen. 

.The dollar fell 'to 13575 Swiss 
francs from 1.6615 and to 4.1032 
French francs from 4.11. Sterling 
rose to $2.1615 from $2.1580. 

Gold prices were off 75 cents in 
London .late today at $394-39430, 
hid and- asked, up from 5393.75 at 
the afternoon fixing and $39330 ait 

the opening- 


^ after $43 done two weeks 
■ |t:! Tian Soedi $35 FOB; 
dayim $36 FOB and 
- around $2830 FOB. 

all the market has gone very BoXIll Reports 
oe are few if anv buyers r 
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(hoe are few if any buyers 
_,few bone fide cargoes now 

dition to the Japanese initia- 
tors to be considered in to- 
larket indude high stock lev- 
: inhibit purchases of large 
s of crude for prompt denv- 
creased quantities of crude 
at spot or spot-related pric- 
odenng that the volume that 
ties can purchase econonti- 
such levels is limited; and a 
al desire among the oil com- 
to keep a low profile during 

tecon Offered 
Z Compromise 

COW, Nov. 27 (AP) — The 
an Economic Community 
ay offered new compromise 
ds to the Comecou bloc to 
.e a cooperation agreement, 
dose to toe talks said as ne- 
•ns continued today, 
compromise, which was not 
sd, is believed to give greater 
cognition of Comecon’s role 
racung organization. In Six. 
f talks, toe EEC has main- 
that toe two groups differ 
y. Brussels has said that 
ae EEC negotiates trade ac- 
n behalf of its members, toe 
■necon states yield no soyer- 
:o their central organization. 
5 a consultative rather than a 
body. 

compromise during earlier 
i Brussels, the EEC agreed 
ide relations could be mcn- 
n a preamble to u document 
leraiinn, hut Comecon held 
specific references to a need 
M-favured-natton trenntem 
between the two groups. • 


WIESBADEN, West Germany, 
Nov. 27 (AP-DJ) — The West Ger- 
man trade surplus narrowed in Oc- 
tober to 1.802 billion Deutsche 
marks from 1.895 billion DM in 
September and 4.798 billion' DM a 
year earlier, the statistics office said 
today. Imports rose 2V percent from 
September to 282 billion DM, up 
28.7 percent from October, 1978. 
Exports rose 1 9 percent to 29.95 b£2- 
Kon DM, ep 12 3 percent from a 
year earlier. 

The current account showed a 
preliminary deficit of 1 billion DM 
m October compared to a Septem- 
ber deficit of 2361 billion DM and 
a surplus of 3321 bflfion DM in 
October, 1978. 

Separately, toe Bundesbank re- 
ported that the country’s broadly 
defined M-3 money supply declined 
by 800 mitHo n DM in October and 
showed a projected annual growth 
rate of 4.4 percent, down from 6.1 
percent in September. Another 
money supply measure used by the 
central bank to determine policy 
was up 73 -percent from October 
last year compared with 8 percent 
in September. 


Company 

Reports 

Ravnw, Profits Id MW tom 

Ui total c u r nwcls». imiB«BW»n» to n ImficcttH 

Britain 

AHed Breweries 

itftMf wt im 

Revenue 1,109. 1,090. 

Profits........ 45.8 533 

United States * 

Hewlett-Packard* 

4tbQvor mt IWI 

'Revenue 679.0 517B 

Profits..: 56JJ0 - 52.00 

Per share ..... . 033 037 

Year Iff) IffB 

Revenue...... 2350. 1,73a 

Profits.... 203.00 153.00 

Per share. 3.43 263 

“ Per share adjusted for a two-for- 
one stock splitin June, 1979. 

- - Rapid- American * 

JrdQaor Wt •' MI 

Revenue...... 683.4 638.6 

Profits........ 10.78 1274 

Per Share 134 1.47 

fMHflH Wt lffl 

Revenue^ 1,83a 1,720. 

Profits........ 1499 17.91 

Per Share ‘ 1.93 210 

*1978 results restated. 

Carter Hawley Hale Stores 

HOW Wt Iff* 

Revenue..' 583.4 4983 

Profits... 1217 1023 

Per Share..... . • 0.45 039 

tmoNtha '' Wt lt» 

Revenue 1380. 1,330. 

Profits 26.78 2330 

Per Share 037 0.87 

• Litton Industries 

■ HtQnr Iff! Wt 

Revenue 953.0 9403 

Profits 5536 935 

Per Share 1.41 021 


Securities and Exchange Comntia- 
sion has accused Gulf & Western 
Ind us tries of fraud improper fi- 
nancial reporting, in one of its larg- 
est civil complaints. 

The complaint, entered in the 
U3 l District Court here yesterday 
after an investigation of more th«« 
three years, accuses G&W Chair- 
man Charles Bhihdom and Execu- 
tive Vice President Don. Gaston of 
faffing to disclose “material” infor- 
mation in SEC filings. The alleged 
violations range back to 1969. 

The agency accused the two offi- 
cers and others not mmai in the 
suit of using corp orate air planes 
and limousines for “purposes unre- 
lated to the business,*' and of ob- 
taining personal bank loans from 
institutions that hoped to get G&W 
accounts. 

Mr. Bhihdom, in a statement is- 
sued from toe corporation’s head- 
quarters in New York, called toe 
allegations “totally unwarranted 
and outrageous" and a “cynical and 
misleading” interpretation of legiti- 
mate business transactions. 

“We will litigate this matter to 
toe end," he said. 

The 53-year-old, Vienna-born en- 
trepreneur added that even if toe 
allegations were true, they would 
not affect “materially or significant- 
ly” toe company’s aggregate report- 
ed net earnings 'and net worth dur- 
ing toe period cited in toe com- 
plaint, 1968 to 1975. 

The SEC asked toe court to issue 


an 

an 

tore 


junction against the 


unuo 
id the 


e canmany 
to halt fu- 


two executives 

violations of the securities 
laws. It also asked the court to or- 
der restitution where necessary, and 
to make the company correct finan- 
cial reports filed with the agency. 

G&W was one of the earliest of 
the conglomerates to have experi- 
enced explosive growth in the last 
two decades. It now has more than 
250 subsidiaries, the most widely 
known of which is probably Para- 
mount Pictures. Operations range 
from entertainment to tex- 

tiles and sugar. 

The complaint makes these prin- 
cipal charges: 

• The defendants made “fraudu- 
lent” use of the G&W pension fund 
for “inappropriate” investments in 
companies in which they had per- 
sonal interest. The complaint de- 
scribes a transaction whereby the 
fund acquired 32000 shares of 
Bohack Carp., in which Mr. Bluh- 
dorn and Mr. Gaston held an 8-per- 
cent interest. The fund later sold 
the stock at a substantial loss. 

Pension fund assets were used to 
purchase up to 55 million in G&W 
commercial papa - that the company 

Rank of Japan Omfrwian 

TOKYO, Nov. 27 (AP-DJ) — The 
office of Premier Masayoshi Ohira 
announced today that Da>uty Gov- 
ernor Haruo Mayekawa, 68, will be- 
come governor of the Bank of Jar 
pan succeeding Teiichiro Morinaga 
when Mr. Morinaga steps down on 
Dec. 16 after a five-year term. Sa~ 
toshi Suxnita, 63, former president 
of toe Bmort-lmport Bank of Ja- 
pan, will become deputy governor 
of toe central bank. 


YOUR OFFICE 
IN GENEVA 

We hove for Your Disposal 

A. private ttlrplMM numbsr 
Tetvx isrvice ond P.O. Be* 
Secretary ond e#h*r owimintt 
Luxury office end reception area 

For information write to: 

G.I.M. Geneve S.A. 

P.O. Box 103. 1211 Geneva 17 
Phone (23) 474740 SwltxeHaflfL 


THE BEST 
YOUR MONEY 
CAN BUY 

• 20 international companies have rented 
their Paris offices in LES MERCURIALES. 

Why don’t you? : 

High standard offices to let 

For details, phone Benoit Michelon 261 80 40 

D.FEAV 

132. Bd Haussmann 
75008 PARIS / ! 


the complaint writ 

• The defendants “utilized 
G&W employees for personal tax. 
Legal and financial services,” used 
Limousines and airplanes for pur- 
poses unrelated to the business, and 
“obtained loans for themselves and 
others from several leading institu- 
tions which had ar desired to have a 
business relationship” with the cor- 
poration. 

• Mr. Blubdorn in effect per- 
formed a valuable service for Mi- 
chele Smdona, toe indicted Italian 
financier, by putting proceeds from 
a complex stock-sales tr ansactio n 
into the holding company of the 
Franklin National Bank, which Mr. 
Sindona then controlled, “in an at- 
tempt to artificially support the 
market price cf toe Franklin com- 
mon stock.” 

• In another complex transac- 
tion involving a company con- 
trolled half by Mr. Sindnui and 
half by Mr. Bhihdom. profits of 
G&W were overstated in 1970 by 
$15 million. 1 

• G&W failed to report how Mr. 
Bluhdom used $64 million in prof- 
its that the company made speculat- 
ing in the sugar futures market in 
1975. Mr. Bhihdom “put at risk 
substantial amounts of Gulf and 
Western assets In these transactions 
without the prior knowledge or au- 
thorization of CAW'S board of di- 
rectors,” the SEC said. 


rom Agency l 

I NEW YORK, Nov: 27 —.Chase 
Manhattan today became the first 
major Kanic to slash its priiwfr rate a 
half-point to 1514 percent as toe 
bulk of the U.S. banking industry 
hestitated to make even a more 
modest cut in the key lending rate. 

Meanwhile, New York Stock Ex- 
change prices lost gains hdd most 
of toe session to mixed in heavy 
trading. Analysts said investors 
took profits on toe shaip gains 
scored yesterday following prime 
rate cuts by several banks. 

The reduction by ifce na- 

tion's third largest bank, accentuat- 
ed the split among bankers over the 
proper level for interest rates, and 
sent confusing signals over whether 
this year's record rates have peaked. 

Such a peak was predicted when 
Bankers Trust, the eighth largest 
bank, cut its prime leading rate a 
Quarter- paint to 1516 percent yester- 
day. the first decline this year. But 
almost all other large batiks held 
their primes at the record 1514-per- 
cent level after toe Bankera Trust 

move, and they remained firm « g*iTi 
today following the larger reduction 
by Chase. 

Echoing the reasoning of analysts 
who have predicted a peak in rates 
was near, chase said it made its cut 
because of a “moderation” in its 
business loan dwunnH and because 
a de cline in other money market in- 
terest rales has lowered its cost of 
funds. 

Chase added, however, that the 
lower rate “should not be interpret- 
ed as a prediction of the future of 
interest rates one. way or the other.” 
Bankers have said they may adjust 
their prime rates more frequently in 
the future to keep pace with chang- 
ing money market conditions. 

A formula used by Citibank, 
which adjusts its rates Fridays, is 
expected to call for a 15%-percent 
rate, although the bank sometimes 
ignores toe formula. 

The Dow Jones industrial slipped 
290 to 828.85 but advances led dec- 
lines about five to three as volume 
declined to 45 million shares. 

The market rose initially on car- 
ryover strength from yesterday and 
drew added support from Chase’s 
move. But a world Bank official 
said the U.S. interest rate decline 
could be temporary and news that 
U3. Steel would post a “sizeable 
loss” in the fourth quarter and a 
loss for the year due to the elimina- 
tion of some operations and the 
layoff of about 13,000 employees 
was discouraging, analysts said. 

UJS. Steel ended unchanged at 
18% but other steels feD. 


Electronics and computer issues 
lost ground. Hewlett-Packard tum- 
bled 6% to 52 in active trading. It 
predicted a slowdown in profit 
growth next year. 

Sl Joe Minerals fell 1ft. It will 
dose a zinc smelter and take a $22- 
imllion charge, which may, howev- 
er, be reduced by year-end account- 
ing adjustments. 

Autos rmorted sharply lower 
mid-November car sales and lost 
fractions. Ford Motor's U.S. sales 
fell 153 percent to 51,462 units, 
Chrysler’s feO 17 percent to 21,280 
and General Motors' J7J2 percent 
to 129,854. 

Xerox introduced low radiation 
dental X-ray equipment and 
rose H. 


Companies increasing quarterly 
dividends included fa* » ton Dickin- 
son to 23 cents a share, Landmark 
Bank Florida to 12£, Merck & Co 
to 57V4, New England Electric to 59. 
Santa Fe Industries to 65 and Unit- 
ed Cos Financial to 18. 

Reading & Bates split its stock 3- 
for-2 

Realty Inc reduced its quarterly 
payout to 20 cents. 

Tirangle Industries declared a 5- 
percent stock dividend and Nation- 
al Computer Systems declared a 25- 
percent stock dividend and main- 
tained the regular quarterly 
dividend at six cents on the in- 
creased number of shares. 

Howe]] Corp. declared an extxa 
year-end cash dividend of 10 cents. 


U.S. Price Index Rises 1%, 
Moderation Soon Unlikely 


From Agency Dispatches 
WASHINGTON, Nov. 27 — U3. that for 
consumer prices rose 1 percent in 
October, seasonally adjusted, but 
prices of gasoline, home heating cal 
and food climbed more slowly than 
they have in recent months, toe La- 
bor Department reported today. 

Director Robert Russell of the 
Council on Wage and Price Stabili- 
ty cautioned that he sees no “signif- 
icant moderation” of inflation in 
the next few months. He told the 
Joint Economic Committee of Con- 
gress that toe 1 -percent October in- 
crease presents “mixed evidence” 
about the economy. 

The underlying inflation rate has 
yet to “exploder he said, but he 
warned that a potential explosion is 
being built into the industrial com- 
ponent of the consumer price index 
by high energy costs. 

The October index stood al 225.4 
percent of its 1967 average. The 
overall increase in the index in Oc- 
tober — blamed mostly on sharply 
rising housing prices — was a shade 
less than September’s 1.1 percent. 

But October was toe 10th consecu- 
tive month in which price increases 
have hovered around 1 percent. 

122% in Year 


The October figures brought the 
total increase in consumer prices in 
12 months to 122 percent- This 
equaled the inflation figure for cal- 
endar year 1974, which was toe 
worst inflation year since 1946, 
when prices rose 182 percent 
Labor Department analysts said 


the first time in several 
months they have begun to see 
some changes in toe pattern of indi- 
vidual prices. They cautioned that 
this may not last, and said it would 
be premature to conclude that infla- 
tion has begun to slow down. 

The report showed that gasoline 
prices rose 1.8 percent in October, 
compared to average monthly in- 
creases of about 4 percent during 
the previous nine months. This was 
the smallest increase since last De- 
cember. Home heating oil rose 13 
percent, compared to a recent aver- 
age monthly increase of 5 percent. 

Food and beverage prices rose 
0.7 percent, compared to 03 per- 
cent in September. Most grocery 
foods showed slower increases, the 
Labor Department said. Fresh fruit 
and vegetables declined 12 percent 
Prices of meat, poultry, fish and 
eggs rose 1 percent compared to 0.7 
percent in September. 

The cost of housing rose 13 per- 
cent in October — the ninth consec- 
utive month of large increases — 
due largely to rising mortgage inter- 
est rates and home purchase prices. 
Housing accounted for two-thirds 
of all toe October price increases, 
officials said. 

In a separate report, toe Labor 
Department said the purchasing 
power of blue collar production 
workers — their average weekly 
earnings after federal taxes and af- 
ter adjusting for inflation — declin- 
ed l.f percent in October from toe 
previous month. It has fallen 5.1 
percent in the last year. 


FOR U& CITIZENS WITH SUBSTANTIAL PORTFOLIOS: 


A commentary of the 
economic framework and 
recent market statistics. 


A fist of 

recommended stocks. 



A comparison of earnings, 
yields, long-term bond rates 
and inflation. 


A recommended portfolio 
structure by both industry 
and market group. 


GOLDMAN SACHS RESEARCH CAN HELP YOU 
MAKE BETTER MVESTMENT DECISIONS. 


At Goldman Sachs, we spend nearly $8 million a 
year to give our clients the kind of research they need 
to make better investment decisions. In fact, this 
research is a key element in Goldman Sachs’ number 
one ranking for four consecutive years as “Broker of 
the Year” and best overall services in polls conducted 
by Financial World magazine among institutional 
investors. 


I Gofdman Sachs International Corp. 
j 162 Queen Victoria Street, London EC4V 4DB 

J Gentlemen: Please send me a copy of your most recent 
I Investment Strategy Higrifigrits. 

j Name: - 

j Street 


Investment Strategy Highlights is a sample of our 
comprehensive research product. You would most 
likely find it a help in planning your investment strat- 
egy. If you would like a copy, simply complete the 
coupon below or call collect Philippe Berman in our 
London Office on (1) 236-3701 , or David Darst 
in Zurich on (1 ) 47 93 33 . 
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NYSE Nationwide Trading Closing Prices Nov. 27 

Tables in clude die nationwide prices np to tbe dosing on Wafl Street. 


Ol*B 

12 Month Stock Sis. dose Prav 

HEsti Low Dtv.lnS YkL P/E 100s. High Low Quot. Close 


3TO 29V* ACF 
IS* MU AMP 


42 32WARA 
33 % 2l*ASA 2j0e 
12ft B%ATO 
25 17 AVXs 

42 29% AbfetLb 1 


U2A 6J 6 15} W 33* 33% + 4b 

1.24 85 6 443 15 14% 144k- % 

25 RftAMfnff 38 2.1223 1002 13* 124b 13*+ % 

12* 9%APL 1 9J47 23 10* 10* 10* 

1J2 12732935V, 34ft 35 + % 
x* 46$ »% 27* »%+ % 

J* 57 4 76 9* 9% 9ft+ * 

75 1.1 13 2S6 25 23* 23*- % 

2J15 570 u42* 41* 41%— * 
24ft MWAcmeClTO SJ 5 129 22ft 22ft 22ft + ft 
4ft 3* MfflDS JH 12 5 I 3ft 7ft 3ft 

11. 38 12ft 12ft 12ft 

1* 4ft 4ft 4ft + ft 

13 567 35 34 34 — ft 

5.1 5 829 35* 34ft 35 + ft 

SO 5 127 34 23* 24 +1* 

KJ 29b 29b 23^— fa 

35ft 23ft AlrPrd JO X5 9 1235 31ft 31 31ft+ ft 

Kft 14ft AlrbFrtlTD U1I 430 24 23ft 24 + ft 

6.7 6 103 12* lift lift- ft 

12. 13 7ft 


13ft lOftAdaExUZe 
6ft 4U.AdmMI.2De A346 
36 30ft AMO n 
36ft 28*A«lnLf>lJQ 
M* 17ft Ahmans 120 
3* 2 AHeen 


17ft ll* Akzana JO 
5* 6* AlaP dpfj7 

87ft 70 AlaPPf 9 
106 88% ATOP Pf 11 

80 62 AloPsf 8.14 

81 64ft AlaP Pf 878 
15ft 13ft AlOBSCO MS 


IX 
IX 
IX 
IX 
11. 7 


7* 7%+ ft 

71ft 71ft 
89ft «%+ ft 
64 65 —a 

z750 66ft 66 66*+ * 

13ft 13ft 13ft 


*410 73 
zBO 91 
z3t» 65ft 


22ft IV AklLdpft.19 
18 14ft AlfaPw 1JA 
17* 13ft AlhmGoi 1 
37 24 Allergon 40 

48ft 27ft AlklCh 2 
13ft 10ft AIMMnt J6 


39ft 14* Ataskin JO XI 27 554 39ft 37ft 37ft— lft 
36 27ft AMjanvs 1 34 1 8 29ft 29ft 29ft + ft 

8ft 6ft Alberto 76 5J I 22 7ft 7* 7* 

45 34* Aibrtsn 1 JO U 7 142 37* 36ft 36ft— ft 

42 32ft AlCOnA 240 67 4 369 38ft 38ft 389b + ft 

37* 23ft AlcoStd 140a 44 6 30233ft 32 32Vb 

9ft 5* Aiexdr 40 5* 7 S3 6ft 6ft 6ft 

34ft lVftAtlgCpljea 431 6 27 26ft 26ft 26ft + * 

aft 22 AfgCppfZBA IX 54 22ft 22ft 27ft + ft 

26ft 14* AlgLud 1X8 53) 4 a 25ft 25ft 25ft 

42 » AlgLdpf 3 73 30 41% 48 4I%+2 

11. 14 19ft 19ft 19ft+ ft 

17. 7 396 life 76ft 14%+ ft 
63) 6 59 15ft 14ft 14ft— ft 
1J 12 177 34* 33ft 34ft+ ft 
A3 813 48ft 46 46 —2 

6.9 6 x13 12ft' 12 17ft + * 

37ft 20ft A1 Id Sir 140 64 6 519 25* 24ft 25 + ft 
38ft aftAlllsChlJO 51 6 21 35ft 35ft 35ft— ft 
18ft lift AllrAu 44b 43 1 S 15 14ft 14ft 

21ft 14ft AlptiPr .720 44 6 ft 15 14ft 15 + ft 

60ft 45* Alcoa ZBO 5J 4 536 53% 51% 52%+ ft 

27ft lJftAmlSug 1 3J 9 133 27ft 26ft 26ft— * 

45* 3Sft AmaxslJD 44 71311 41ft 40 40ft +1 

54 247 54ft 53ft 53ft +1 

9 1 33ft 33ft 33ft 

32* 16ft Am re* 132 4.1 1 84 27* 26ft 27 + ft 

52 37»AmrctfX40 5.9 1 44* 44* 44*+2ft 

32 5 922 44ft 43ft 43ft— ft 

34 a 96ft 96 96 —1 

9ft 9ft 9ft + * 

3ft 3* 3ft 

IX M lift 17ft 18 + ft 

77 7 4 15* 14ft I5ft+ ft 

7 J 6 227 64ft 63ft 64ft+ * 

95 15 38ft 30ft 28ft + ft 

87 an 32ft 32ft+ ft 
4.1 7 1885 39* 38ft 38ft— * 

16 13 ABkdM 30 a 7 31 14ft 14ft 14ft+ ft 

41ft 33ft AmCan 250 75 5 284 35ft 35* 35ft+ ft 

9.5 4 18ft 18* 18ft+ ft 

29 88 5» 5ft 5ft + ft 


60 43ftAmaxpt 3 
35* 16* Amcord 1771 


48ft 25ft AHess 140b 
107V!i 56ft AHes PIX50 
14* 9* AmAIr 40 4.1 3 Ml 

6* 3ft AmAIr wt 469 

30ft 16ft AAlrpf X18 
16ft 12 AHakr T70 
67ft 47* ABmd> 5 
33ft 28*ABrdPfX75 
35ft 2B*ABrdPtX67 
47ft 32ft ABdCSt 140 


TPU 18 ACanpflJS 
7* 7ft ACentnr 


32ft 24ftACvan 160 S3 91121 30* 30ft »*— ft 


lift BftAmOistt 
37 17* AOT 1.16 

Qft 17ft AEIPW 232 


22ft 10 AGIBd a 
21* I5ft AGnCw M4 
38ft 21 AGnlns 1 
16ft 98b AHertILf 48 


69 91 17 16ft 16ft— ft 
63 7 226 18ft 17* 17ft— ft 
IX 82736 19ft 18ft 19 + ft 
36ft 77ft Am Exp 1.60 5 J 71277 31ft 31ft 31ft+ ft 
14ft SftAFamllJOb XI 4 153 99b 9ft 9ft+ ft 

10. 61 19ft 19ft 19ft 

7 2 39 »* 19ft SO + ft 

16 6 226 aft 37ft 3Bft+ ft 
. _ 13 7 3 13 12ft 129k— ft 

22ft 141b AmHOM 1.12 53 6 256 21ft 20ft 21ft + ft 
29ft 24ft ANome 140 54122086 29ft 28ft 28ft 
35ft 23ft AmHoso JO 2512 624 32ft 31ft 31ft— ft 
lift 8 Amlnvl 40 43 6 a 9* 9ft 9* 

31* Mft AMIs JO 2412 3a 31* 30ft 31ft+ ft 

9* 4ft AmMotrs J7e 1J 3 576 6ft 6 69k— ft 

47* 36 ANotR 330 7310 715 45ft 64ft 44ft— ft 
XI 4 74 a S 259b + 9b 
5429 27 14ft 14 14*+ * 

58* 39ft AStaKl 340 64 6 66 55ft 54ft 54ft + * 

10ft 6 ASteril 32 4.1 8 301 8* 7ft 79b— * 

34ft 23ft Am5tr JO XO 4 Ml 27 26ft 27 

I 48ft 48ft 48ft + * 
94 72919 51ft 53 53ft + ft 

7J 18 57ft 56ft 57 + ft 

8.9 700 41 40* 40ft + % 

93 1278 42 4T* 41ft+ ft 

149b lOftAWotWkJtt 74 4 26 12ft 121b 12*+ ft 

19 14ft AWat Pfl43 9.1 Z2600 16 15ft 15ft— * 

63 5 16 18 17ft 18 — ft 

33 5 6 13ft 13ft 13ft 

43ft 27ft Ametek 130 4311 141 u65ft 44 45 +1* 

25* 16 Am fOC 130 54 5 46 22ft 22ft 22 ft + ft 

40ft 29ft AMPInc 36 2312 363 38ft 37ft 38ft +1* 

33 9 2 a a 20 + ft 

310 395 19ft 19 19ft + ft 

6 41 5* Sft 5ft + * 


31ft 19ft ASLFI nJHb 
19ft 10ft AShlo 30a 


59ft 48ft AmSfr of 
64ft 51ft ATT S 

67ft 54* ATTpf 4 
47ft 38ft ATTpf 344 
49ft 40 ATT Of X74 


21 15ft Ameron 130 

14ft 10ft AmesO 40b 


23ft 13ft AmpCO 40 
19ft 14 Ampex 35e 
7ft 3 AmrepCp 


24ft 14ft Amstar US 63 9 37l 22ft 21 219b- ft 


7ft 6ft Arm! pf 48 IX 


2 6ft 6ft 6ft 


43 32*AmstedX20 63 6 143 37ft 35ft 36ft+l 


23ft 14ft Analog s 
16ft uvb Anchor sljo 


11 Il9u23ft 229b 23ft + ft 
83 5 M 15* 14ft 14ft- ft 
a 18ft AnOciV 1.12 S3 6 24 22* a 22*+ * 
7ft Sft Angelica JU ul ft M * A 
19 BftAnlxIcr 40 13 7 Is 11 17ft 17ft+ ft 

I. 115 573 39ft 37* 37*— 2* 

IX *50 68 68 M +1 

IX *20 60ft 60ft 60*+ ft 

II. 302 23ft 23Vb Z3ft+ ft 

9 506 9* Sft 89b + ft 

4 J 3 21* 21 21*+1* 

IB 199 lift 10ft 109b- ft 

54 6 AS 23* 33 23 ft + ft 

6J 1 29ft 29ft 29%+ * 

83 3 26ft ftft 269b + 9b 

314 668 29ft 28ft 38ft— 1 
13 13 16 59b 5ft 514+ * 

11. 7 788 18 17ft 179b+ ft 
11. *10 101 101 101 +lft 

12* 8 Ark Bat 40b 7366 8 89b 0ft 8ft— * 

50 30ft ArkLGs 241 5310 4*Su50ft 49ft 49ft + ft 

108 2ft 
6 8 7 

27ft 17ft Armco 1 JO 63 5 155 23ft 23ft Sft— ft 

35 25ft Arm Pt X10 73 17 29ft 29* 29*— ft 

11. *240 44 


39ft 18ft Apache s40 
81* 66* ApPw PfX12 
74 58 ApPw Pf740 

26 22ft ApPwpfZ45 
12ft 6* ApJdDkJ 
a* 16 ApJrfDfe pf) 
lift 4Vb AppIMo 
27ft lift Areola 138 
35 28* Areal pf 3 

31* 24ft ArcotpfXIA 
30ft 12* ArchrD JOb 
lift 5 ArctEn .lOe 
21ft 16ft Art* PS 2 
109 96ft ArlPot 1X70 


39b 

10ft 


1ft ArlenRtv 
5* Armada 


2ft 

7 


2ft— ft 
7 


54 47*Armrpt4.75 

19 14ft ArmCk 1.10 
25ft 17ft ArmRu 130 63 4 
22ft 17* AroCom lb S3 5 
a* 9 Arrow E 30r 
16ft 11 
26ft a 

31ft 13ft Asorco la 
4Sft 31 AshlOtt a 230 


43 


63 6 216 16ft 16ft 14ft+ ft 
ft 199b lift 19ft+lft 


19 


19 + ft 
26 


1 19 

j 6 a a 254 

Arvln 1.12 9J 4 127 12* 12 12 

Arvtnpf 2 94 8 20* 20ft »*+ ft 

34 4 736 aft 27ft 27* 

54 7 151 Wft 39 


39ft+ * 


21ft ISftAsdOG ISO 8310 198 189b 18ft 18*+ ft 

22ft 17% Athlone 170 63 5 39 19ft IS* 19 — * 

2DH 16* AtCvEI 134 94 8 63 19ft 18* 19ft+ ft 

B2ft 52* All Rich X80 X5 92248 Hlft 79ft 79ft— 2ft 

46* 37ftAftRCPfX75 94 xlQM 40 38ft 40 +2ft 
98ft 62ft AMRcpfXOO 29 6 «4ft 95* 95*— 2* 

34 15 


14ft 14ft+ ft 


20% 9* AfknCn 

41 28ft AuloOta 44 13 17 65 aft 38* 38*— * 

aft IlftAvcoCOTJO 44 31011 26ft 25ft 26 + lb 

XI a 53ft S2ft 52ft 

64 2 66 


57 39ft Ay CO Pf 330 
71 49ft Avco pl 430 
21ft 13ft Averv 40 
Mft MftAvnef JO 
56 37* Avon 2J0 

21* 10 Ardln 


66 


66 — * 


23 8 265 lift 18* Uft+ ft 


34 6 398 24 23 23 ft + ft 


X9 10 1606 40ft 40ft 40ft— ft 
13 119 199b 19ft 19%+ ft 


2ft lftBTMIg 35 19b 1ft 

I2ft 6ft Bach* 40a XI 7x492 7* 9ft 
56 291b Bakrlnl 40 1.1 17 594 S5Vb 54* 

40ft 19 BatdwU 130 XI 6 276 29* 291b 

aft 20* BallCP 140 XI 5 XS1 24* 24* 

48ft 23ft Bo II vMf 9.10 3232006 34ft 33ft 


MW 31ft BoNGE 244 
SO 43 BoltpfXXSO 


IX 7 227 23ft 23ft 
IX *240 43 04 1ft 


MW 18* BanCol .92 XI 5 64 24 22* 
19ft lift Bandog 40 34 8 224 15* 15ft 


29ft 19* BonaPnt JO 33 4xl» a* 25 
40* 27ft BonPpf 2 54 HI 36 36 

43* 30WBLNY X72 74 S 08 37ft 34ft 


16 12ft BkOtVO 1.16 83 4 145 14Vb 13* 

aft a BnkAm 132 X0 71933 24ft a 

48ft 33ft BankTr330 74 5 109 42ft 41ft 

22* BkTr pfXSQ KL » 15 34 


40 BkTr p(432 
7ft Bonner .14 


10 . 

17 7 


11 42 41* 

53 Sft 


a* 24* Barber 140 3311 95 50 47ft 
15ft 10* BardCR 36 2410 237 13ft 12* 


21ft 151b BarnGa sJO 43 5 76 19 18ft 
23ft 14ft Barry w v52 2411 la 21ft 21ft 


35* 23% BouXhs I 2411 937uI6% 35* 
48* 3S* BosITrv 50 1415 III! w4t* 47ft 


18ft 3* BOVCOIP 
27ft 1C* BayS fG 3 


TO 7ft 
M 4 27 22ft 2 


12ft 7ftBovkClg4S 43 6 1 lift 11* 

a Bearing .92 11 8 71 29ft a* 


24* 19* BealFd 130 54 81448 20ft 20ft 
51ft 41 Beat Pf US 10 190 42ft 42 


30* 30 Bcckm 32 1.117 219u31% 30ft 


36ft 27ft BecfnO J4 2310 591 31* 30ft 


44* 21ft Beech 1 
13ft Sft Belter 


2313 568u44ft 43Vb 
7 326 13 12ft 


47* 24ft BetCOPs JO 1.9 7 139 44ft 42ft 
30ft 19ft Bekten 140 53 5 25 aft a 


9 6* BetdnM 36b 55 6 5 Aft Aft 

aft 14* BetlHOtr .M 4.713 106 20ft 20* 
13* Sft Bell I no 30a 13 7 370 11* 11* 

19ft 15ft BelCd gs132 15 18ft 18* 

45 35ft Oendlx 2J4 7.1 A 77 40* 40 


32ft aft BenfCo 2 
46* 36ft BefMtB6U0 
aft 21 BmefgfXSO 
4ft 2ftBenotB 
7* 3 BerkrvF 

29ft a Best Pci 34 


74 6 889 27ft 27 

11. 2 a* a 

11. *150 22ft 22ft 

11 215 3ft Sft 
9 282 Sft 3* 
.9 8 300 25* 25ft 


25ft IV* BethStl 140 77 3 384 21ft 20* 

44ft 29* BlgThr JU 2313 433 a aft 

33ft 14ft Blnoev .92 XI 17 36 24ft 24ft 


19ft 16ft BlsFSL S 


A 75 uZOft l«ft 


a* TAft BtaeKDr 48 3-918 769 23ft 22ft 
24 ft 18ft Blair Jn 1 1 4J A a 21 a* 


aft UftBIfnL 1.10 A9 7 37 22ft 321b 
27* 20* BICkHR 140 X3 9 20 25* 25 


aft 19ft BlueB 140 X7 5 342 28ft 27ft 
14 7* Bluebfd 38 M 7 3} vl4W 141b 


6* 3ft BobbleBr 


5 V 3ft 3* 


SI* 37* Boeing ,1.40a XI 6178044ft lift 
40ft 25ft BolatC 130 44 5 757 33ft 32ft 


27ft 34ft Borden 1J2 74 6 353 3Sft 24* 
37* 24* BorgW 2J0 64 5 59 34ft Mlb 


8ft 4ft Bormns 30 43 1 l» 4* 4ft 
24* T9ft BO?Ed 244 IX A 222 20ft 20* 


|9 70*8OS£OfXM 
lift 9 BotE orl.17 
14ft ll*Bo5EPr146 


IX *4« n n 
IX a 9ft 9ft 

IX » 11* lift 


14ft eWBrcnWt 30 U 6x361 7ft 7* 
56’a 23* BrtJunC JO UM 84 51ft 51ft 


29*1 24' * BrlgSf I30d 44 8 333 26* aft 

a* 31 BrlStM 144 4811 977 36ft 36 

44 35'bBrtttMpf 2 58 1 40 40 

Hft 17»,BritPeM82e 31 7 129 9* 32* 
19*3 12»b BrkwGI 1 08 7411 34 14W 14ft 

a 18ft BkvUG 282 94 A SO 21* 21 _ 

76i 1 23ft BhUG OIZ47 10. 11 W* 33-» 


lft+ * 
9*+ * 
54*— 1* 
39Vt— * 

a*— * 

33ft— 1* 
23*+ Vi 
43 

a +1 

15*+ * 

35 —ft 

36 +3H 
aft— ft 
14 + * 
2Aft+ * 
421b— ft 
24ft+ 9b 
42 +1* 

B*+ * 
SO + * 
13 + ft 
189b+ ft 
21 *+ * 
35ft 
4BW+1 
Aft— ft 
22ft— * 
11*+ ft 
29*+ ft 
20 *+ * 
42ft+ ft 
30*+ ft 
30*— * 
43ft— * 

12ft- ft 
42ft— 1ft 

a —ft 

Aft— ft 
»*+ * 
11*+ ft 
18ft 

40*+ * 
27 

»ft+ ft 
22ft— ft 
3ft— ft 
3ft+ ft 
2Sft 

20ft— * 

aft 

24ft— ft 

aw+ift 
aft+ lb 

20ft+ ft 
22ft + * 

a* 

28ft + ft 
14ft + ft 
3*+ ft 
44*— lft 
32*+ ft 

a*- ft 
339k- * 
4*+ ft 
20ft + ft 
72 + ft 
9ft- * 
11*+ ft 
7* 

51* 

a*— ft 
36Vb+ la 
40 - Vs 
32ft+ lb 

14ft + ft 
2Tft+ * 
24ft+ ' i 


aem 

12 Month Stock Sis. Cioae Pr*v 

High Low Dlv.lnS YkL P/E lOOx High Low Quot.aoje 


23ft 15 BwnSh 1 
19ft Oft Brown 30 
20* 22ft BwnGP 2 
15ft 11 SwnFer 40 
15ft lOftBrnswk JO 
30* Mft Brnskpf240 
M* 17ft BruahW s 1 
a 15* BucyEr J8 
■ 37* 32 BufFo I JO 
16ft 9* Bundy 1 
19ft U SunkrH 1.92 
29ft 13ft BunkR J4 
31 18ft BnkR pflJO 
18ft 15 Burundi 40 
AS 35* Burt No X10 
7ft 5* BrINO pf 45 
a* a BrINO PT2JS 
33ft ISVbBurndv 1 
7ft 2ft BmsRL 
B8ft 64ft Burrgh 230 
25* 14 Butlrln sJO 
14* Aft Buttes 


43 6 73 u23% 
14 A 27 10* 
7 J 5 » 25* 
43 9 159 13ft 
7 J 5 778 lift 
94 149 24ft 

53 6 49 18ft 

43 71088 21 
<9 $ 17 37 

93 7 68 lift 
IX 49 16* 
14 7 31 2Sft 

X9 6 25ft 
98 6 229 15ft 
34 9 83 59* 
93 7 6 

54 a 53 
1010 44 33 Vi 

242 6 

2JT1 788 80ft 
34 7 31 23ft 
70 217 13ft 


S 

18ft 

25ft 

13* 

lift 

24ft 

18* 

20ft 

36ft 

10ft 

16ft 

a 

25ft 

15ft 

50ft 

Sft 

52 

33* 

5ft 

79* 

23ft 

IJVl 


23ft+ ft 
18ft 
25ft 
13* 

Uft+ ft 
24ft 

IS*— ft 
2D*+ ft 
36ft+ ft 
10*+ ft 
16ft 

a —u 

25ft+ ft 
15ft— ft 
99 + ft 
6 + ft 
52*+ ft 
33ft— ft 
ft 


23ft + ft 
12 *— * 


37 27 CBMndslo 2.8 13 85 36ft 35* 35*- ft 

56* 44ft CBS 280 XT 7 AS) 48ft 47* 47*+ 16 

10* SftCCI S 76 8 7* 7ft— * 

60ft 29WCIT 240 43 7 68 53 S2* . 52*+ Vb 


52ft 51* CIT wd 


12ft 7VbCLC 


319 u53 50* 52ft + ft 


16 9ft CNA Fn 

20¥j 14* CNApf 1.10 68 

lift 9ft CNA I 188a 11. 
58 47* CPC 3 

17 14Vb CP Not 1 JS 


34 2732 S Oft 81b 8ft + ft 


3 202 14ft 14ft 141b + ft 

11 18* IB* 18* 

48 10 7ft 9*+ * 

53 8 653 a 56ft 57*+ lft 

IX 9 47 15* 15ft 15*+ * 

28ft 14* CTS J0 43 8 100 191b 18ft 18ft— ft 

50 29ft CcbotC 140- X6 6 44 44 43ft 44 + ft 

21ft 8ft Cadence 7 52 19ft 19 19 + ft 

aft 13* Cotsars s 25 21 a 17* 17 17ft+ ft 

24* 13ft Collhn SOa 23 9 112 22ft 22ft Sft— ft 

7* 2ft Camera S Jl 4* 31b 4*+ lb 

27 17 CmRLgS40 28 221 22ft 21* 21ft— ft 

35* 27* CamSp 1.90 64 7 330 29 2Bft 29 + ft 

35ft 19ft CampT 188 48 8 147 22ft 21ft 22ft+ Vb 

34Vb 19* CdPoc g!40e 46431* 31ft 31ft— ft 

24* 18ft CariMII n 1.16o <3 6 x6123ft 23 23ft + ft 

49ft 36* Co pats 30 411 410 49* 49 49 + ft 

34ft 18*CanHald 32 47 7 122 19* 19ft 19* 

5* 3ft Coring gJITB 87 5ft 5ft 5ft— ft 

29ft 18* Carlisle &J0 34 6 24 24* 24ft 24*+ * 

61 49VbCaroCO 5 IX *270 50 49ft 49ft 

8* Sft CaroFrg 40 63 4 27 61b 6* Aft+ ft 

22ft 17ftCarPw 288 11. 6 938 19* 19ft 19*+ ft 
28ft 22ft CarP pf247 TL 13 24* 22ft 24* + 1* 

35ft 24* Car-Tec 1.90 64 6 26 30ft 29* 29ft— * 

13 10* COrrGn Life 94 x22 II* 1IM IM4+ * 

21ft 16ft CarsPIr 1.10 XI 6 10 18 17* 18 + ft 

20ft 13* CartHwl.lQ X0 7 51 18ft 18* 18*—* 

8* 6ft CartWal 40 X7 8 42 7 6* 7 

13ft 6ft CoscNG .90e 73 7 67 12ft 12ft 12ft + ft 


19* 14ft CostICk. 


48* 40 CehmpUJO 
8* 3ftCenco 
31* 16ft Centex 35 


54 8 179 14ft 14* 14ft— * 

62ft 49ft CalrpT X10 X? 81602 54* 53* 54*+ * 

17ft lift CeCoCp 35 XI 4 13 12* 12 12*+ ft 

48* 39ft Cefanse 330 73-4 94 44* 44* 4«ft 

IX 7 « d3t 3t —lft 
16 20! 6ft 6ft Aft 
811 429 31* 301b Kft— ft 
16ft 12ft CenSoW 142 98 61300 141b 14ft 14ft + ft 

20* 18 CenHudX08 11 6 9 19* 19ft 19*+ * 

17ft Wft CenllLt 130 II. 6 87 15ft 15 15*+ ft 

47* 37 CnIUpfAJO 11. *40 40 40 40 

28ft 24 CnlLtpf2J7 11. *40 25ft 25ft 25ft + ft 

14ft lift CenllPS 136 11.6 143 12 lift 12 + * 

40ft 19 CenLflEIJB 43 8 243u40ft 40 40 k 

16 12ftCeMPwU4 IX 7 64 14* 13ft 14*+ ft 

14ft 11 Censovo J4 63 6 683 13ft 12ft 13ft+ * 

28* 23ftCenTe1 184 73 8 » 25* 25ft 25ft + ft 

54ft 21ft CentrOof lb XI15 103 49* 4 8* 48*— lft 
6* entry Tel 82 7 J A 45 8 

Cri-fced .90 X0U * IS 


8ft 
19* 14 


20* 19ft ami pfl 30 xi 
13* 9 ChamSpJO 78 
SO 4*OiortC0JOo 1. 
45* IWChortCo wt 
251b 17* ChartCo of 
11 7*ChasFd3Be 


492 X 


7.6 


77ft 62 ChOSM pf67S IX 
86ft 70ft OldsM pf7J0 11. 
14ft Bft Chelsea 80b 53 4 


22* 17ft CUNY pf!J7 98 


25ft SOVbOwsPnlJB 48 9x350 22* 


19ft SVb QllMtv* 
52ft 72 ChiMlwPf 
29ft Z2Vb ChIPneT 2 
6ft 3ft ChkPull 


11 1«1 12 

2 a 

US U 23* 
6 79 4* 


9ft 5ftChrtstnJ0e 48 5 21 S* 




24 

13* EastGF 97 

45 9 

515 21 

20% 20% — % 

21* 

71*+ ft 

15* 

12%EastUttlJO 

11 7 

21 12ft 

12* 1 Zft+ ft 

23* 

23ft 

66* 

40 EsKodXAOa 

49 8x184349* 

48% 48*- ft 

23% 

23%+ % 

29* 

23* Eaton 9 172 

67 5 

173 TO 

27ft 27*+ % 

10% 

10ft— % 

21% 

14* EcWtn 64 

2010 

IB 15ft 

15% 15%—% 

35% 

36%— % 

30% 

23% EckrdJk 1 

3-5 17 

420 28* 

27* 28*+ ft 

29 

29*- % 

35 

23% EtSsBr 172 

5J 6 

15 24* 

24* 24* 

19* 

19*+ % 

19* 

13% Edwrd JOa 

36 4 

51 16ft 

16ft 16%+ * 

10% 

10ft+ ft 

Sft 

l‘ft ElPaxo MS 

10 7 

494 21% 

21 21 — % 

37* 

3Sft+ * 

24ft 

19% EPG dpfX3S 

11. 

20 20* 

19* 20* +1 

65 

65 

12ft 

8ft ElcarCpTA 

2J 7 

17 10ft 

10 10%+ ft 

72ft 

72ft+lft 

8* 

5%JEIecAssc 

11 

a 7* 

7% 7% 

10 

10%+ % 

28 

17 ‘EDS 1 

3J14 

135 a 

25 a +ift 

3Sft 

36 + % 

5* 

2ft ElMeMg 

a 

IK 3ft 

3% 3% 

18% 

18*+ * 

Vti 

7 EMM pf lk 


4 7ft 

7 7ft+ % 

21 

21 

26ft 

17% Elgin 1J0 

76 a 

IX 23 

21ft 23 +1 

22 

22ft+ ft 

7* 

3% Elixir 

’ 14 

125 5% 

Aft 4%+ % 

27* 

279b— ft 

39 

37% EmrsEI MO 

4910 395 33 

32* 32*- % 

lift- 

11*— % 

23* 

16* EmrrA 1 

57101340 18 

17* 17*- % 

27% 

77% — ft 

41ft 

29% Emhart2J0 

73 6 x93 31* 

31% 31ft 

23% 

23ft + ft 

14% 

11% EmpOsMI 

IX 7 

a 11* 

lift 11ft+ ft 

4 

4ft+ ft 

29ft 

13% EmpGas50 

11 7 

6 23* 

23* 23*+ % 

17 

17ft + % 

49ft 

26* Eng MC 1.98 

XI 61657 49ft 

47ft 48*+)% 

8* 

8* 

21 

13* EnnisQ >56 

35 7 

13 16 

15* 15*+ * 

21* 

21*- % 

28ft 

17 Ensrch 156 

S3 11 

3K 20ft 

27* 2Bb+ * 


43 35 ClnG pf 4 

103* 81 ClnGpfVJW 
MBft 81 CklG Pf 938 
105 821b ClnG Pl 9.52 


92* 64* Chroma pf5 X0 2 84 84 84 — 1* 

lift Sft Chrysler 301 1304 A d 5* Sft— ft 

Aft 2 Chrvswt 111 2* 2ft 2ft + ft 

22ft OftOirvSPfXOAl 277 9ft 8ft 9ft + ft 

28ft aOftOnjrCh 80 28 9 3D 23* 221b 23ft + ft 

30* 271b OnBell Z52 88 5 A 28ft 30 28ft+ ft 

21ft lAftOnGE 1.9A TL 7 IK 18* 17ft 18*+ * 

11. yW 36* 36* a*+1* 

11. ySO 82 82 82 +3ft 

1Z y!50 ST d79 19 —lft 

IX ySOO lift dOlft lift- ft 
251b 18 anMIls JO 33 7 442 241b 24 24ft + ft 

26ft 2D*aHcrp 130 X8 52507 22ft 22W 22* 

88* 51 atlosSvXAO 011 737 87* 83ft M*— 2ft 

2ft 1 atzSoRt 1 57 lft 1* lft 

a is* atytnv ia xs a 331 is* is* isft-ft 

2* 1 atytnv wf 109 I* lft 1*+ * 

36 22*Citvlnpf 2 7J 15 29 »ft 28ft— » 

45 31* CkjrkE 230 58 5 45 37ft 37* 37ft+ lb 

32ft 141b OarkOil 80 19 5 128 29 28 W — * 

37* 25ft avCII MOD 48 8 16 31ft 31ft 31ft- 1b 

19ft 15ft GevEI 1.92 11. 7 392 16ft 1 Aft 16ft+ ft 

84 64Vb OvEI pf7JA 11. *20 AA 66 66 + ft 

lift AftOevepk 80 7J76 64 8 7* 7*— ft 

9* C k»r ox -76 78 6 579 10* 10 10 — ft 

9ft 91b 9ft+ ft 

9ft 9* 9ft + * 

46 4* 4ft 4ft 

34ft 15ft CstStGs M U 61817 Sft 31ft 31ft-2ft 
33 17ft CstSG pfl J3 XI 46 27ft 27ft V 

33 15ft CstSG pfl. 19 43 * 9 27ft 35 +1 

7ft Sft CooaBII 84 73 8 173 6 5ft 6 

46Vk 31ft COcaCI 186 SJ 10 1549 34ft 33ft 33ft + * 
23 13ft CMwBksJS XI A 41 17ft 14ft 17Vb+ ft 

15ft lOftCMeNt 32 58 A 5 13 12ft 13 

SVb 2ft Coleco 35 4ft 4% 4ft+.ft 

19ft 13* ColgPol 1 Jl 78 7)381 14* 14ft 14ft+ ft 

45 16 ColgP pf3J0 93 *200 30 30 » +lft 

I Oft 71b Coll Aik 32 9 J 5 88 8 7ft 8 

18ft 10ft CollInF J12 U A 158 14 13ft 13ft- ft 

27* 18ft Col Pen 180 68 5 437 20ft » 20*—* 

51ft 33ft Cotttnd 2X0 55 5 74 45* 44ft 45ft +1* 

110* 13 Colt of 43S 48 197 97 97 +2ft 

40 2SftCMGos 284 X9 8 481 35ft 35* 35ft— lb 

31 lBVb COfuPct 82g 18 8 793 30ft 29 30ft + lft 

a* aftCMsohxa ix 9 kj 23* 22* »*+ ft 
27 21* CSO Pf 282 9J A 36Vi 36 26 

56ft 31ft CntbEn 280 4810 216 56ft 54ft 54ft— lft 

139 9* 9ft 9*+ * 


13* 


12ft 8ft auettPe80 66 5 130 
11* 9 auettPpfl IX 16 
10 Aft Caachm -30i 


15ft Oft CmbEa J7I 


27ft lTftCmwE 280 IX 820H 22ft 21 22*+ ft 


»* 15* CwEof 182 88 
21* 15 CwEof 1.90 IX 
32 15ft Cw£pf 2 
27ft 19ft CwEpf X37 
29ft 23 CwEPf 287 


21 17 16* 17 + * 

18 16ft ISft 14ft+ ft 

17 17 » Aft 77 

30 21ft 20* 21ft+ ft 

17 25* 25ft K* 

47Vb 35Vb Comsat 230 X4 7 203 36* 35* 36 — * 

271b I3ft CoPsyc 80 XI 14 92 u28ft 27ft » + * 

11. A 3 16* 16ft 14*+ * 

810 417 37ft 36* 37 — * 

13 546 17* 16ft 14*— ft 
26 SZSU49W 46ft 47Vb+Ift 
67 5 12 17* 17* 17* 


22* 16 ComPS 1 J8 
48ft 32ft Cormor 38 
17ft TftComoScf 
44ft 23<bCPtvsi s 
19ft 15ft CanAu 1 1.16 


Sft 22* ConeMI 1 80 58 5 21 32* 31* 32*+ * 


35* 17* Cangolm 1 X8 8 471u35ft 35 


18 15* CrtnNG 180 

48ft 25ft Conoco 1.90 48 63139 
18ft 12ft Conroe 80 


35*+ ft 

aft 31ft ConnGnnl.32 37 A 509 Mft 34 Mft+ ft 
271b 17 CormM 2 8818 42 23ft 22* 23ft +1 

ML 9 2 15ft 15ft 15ft+ ft 

48 67 471b— 1 

17 16* 14ft+ * 

25 21 Con Ed X44 IX A 241 24ft 23ft 24 

80lb 49ft ConEpf 6 77 13 78 77ft 77*+ * 

48ft IS ConE of 485 IX zMQO 40 38Vb 40 +2Vb 

a 40ft ConEPf 5 IX M 41 40ft 40ft 

26ft 21ft CanFfts 176 73 4x153 24ft 23ft 24 + ft 

64 54 ConF SrtAJSO XI x28 56 54ft 55V« + ft 

K* t9* ClttFrt IJ0 58 5 210 »ft 23ft 23ft— ft 

78 7 118 40ft 40ft 48ft + * 


45 34ftCrtsNG 


23ft ISftConsPwXa IX 6 334 a* 19* 201b+ ft 


42 32 CnPwpfXIA 

45ft 37 CnPwpUXD 
78ft 59 CnPwpf785 
■Oft 63 CnPwpfT.73 
80ft 63ft CnPw pf78B 
24* 19*CnPwprXSB 
22* 17ViCnPwpr233 
24* 18*CnPwpf283 
17ft 7* Carl Air 80 O 8 939 
Sft 3ft ContCoP 4 61 


IX 

IX 

IX 

IX 

IX 

li 

IX 

IX 


zISTOa 34ft 35ft +1 

*200 39 38* 38* +1* 

*400 63 41ft 63 +2 

*290 45ft 43ft 64 
*160 64 dA21b 62ft— 2ft 
3 71 21 21 + lb 

44 101b 18 181b+ * 

2 a a a + * 

9ft 9 9* 

5ft 5ft 5ft 


Sft 28ft CtlDatO 80 
48ft 40 CnOl of 480 
10ft SVb CookUn 87e 


11* V* CntCpf 135 IX *300 9ft 9ft 
27* 22ft CntICorp 2 78 5 011 27ft 26* 27 

31ft 25ft CnIICm 2JO 88 A 125 2*ft 27* 27ft 

24ft 19 ClMGPPf 2 IX 245 19* 19ft 19* 

49 39ft CnfGP pfASO 11. 41 40ft 40* 40*— ft 

30ft 24 Conflll 180 X0 5 438 26* 26ft 26*+ * 

17ft 13ft CflntTet U6 98 7 445 14* 14ft 14ft+ ft 

J 8x17X53* 52* 52ft— ft 

11. VlOO 40ft 40Vb 40Vb+ ft 

1210 880 6* 5* A + * 

a* AAftCaootn 1J4 28 JO 49 66 6SVb 65ft- * 

391b 31ft COaPi Pf2J90 78 10 38* 38Vb Mft— ft 

26* 17* Coop Lob 80 X9 9 51 201b 20ft Bft+ ft 

17 10ft ConpTR 80 7 J 4 21 10ft 10* 10*— ft 

23ft 17*Capetnd .92 4J13 67 19* 19ft 19*+ ft 

21 15*COOPWdlJ6 7.1 S 24 19* 18ft 19*+ ft 

A 4* Cardura 84 SJ 9 127 5ft 5 S 

» )2ftCor*ln9 JB 33 7 25 17ft 17 1708+ * 

65 52* CamG US 3J 8 183 57ft 56ft S6ft-lft 

aft 20* GorrBtk 1X6 58 TO IS 26ft 26ft 26ft + ft 

36 16ft Cowles 1 4318 22 B 22* 23 + ft 

64ft S3ft CoxBdCt 35 1210 
13ft 7*Crotg 35 X931 


5 62 62 «t + ft 

» 8ft Sft 8*+ ft 


36ft 23 Crone 180 *5 1 79 34 33ft 33ft + ft 


» 1 CredIP 84 S3 5 

35ft 24 Crock N 2 X9 3 
27* 22ft CrtkN pfXlB 9.1 
18* 12ft CrmpK 1J04 X9 5 


17 » ft 8ft+ ft 
96 a* 28* 29ft +1 
37 24ft 23 ft 24+ ft 
7 15 15 15 — ft 


aft 19*CnwHlsJ2 4810 atdDft 20ft Bib 


35* 27* CfwnCk 
43 Vi 29* CrwZel X10 S3 7 184 40 
AO* 32 CrumFZSZ 48 * JOB 52 
14ft AftCulbro 85c 83 


79 29ft 29* 29ft + ft 
391b 391b 
51ft 52 +lft 
3* 71b 7ft 7ft+ Vb 


a* 27ft Cum Ent JO XI 4 101 29ft 29ft 29ft+ * 


13 8* CunnDrg 80 +0 7 

lift 8* Currlnc 1.10 TX 4 
Mft 12ft Curl W J 417 
77ft 2l*CurtW A 2 
29ft mbCrciPS JB 


X5 
48 3 


51 10ft TO W 
53 9* 9ft 9ft 

AA lift 16* 16*- * 

2 23ft a* 23ft 

19 a* 22* aw+ * 


12ft 7ft DPF 3 121 8 7ft 7ft 

7ft AftOomon .a 35 72 344 5* 5ft Sft+ ft 

M lift DgrtRiv l 53 5 198 19ft - IS* « 

aft 25ft Pane Co 1 S2 17 S 577 77 Mft 3«*— ft 

23'« lS'-t Daniel 26b 1.210.52 21ft 20ft 21 + ft 


Ch’ge 

12 Month Slock Six Chao Prov 

High Low Dtv.lnS YkL P/E 100%. High LOW Quct. Close 


49* 
741b 
48 ft 
97 

iavb 

64ft 

17* 

41)b 

14Vb 

47ft 

8* 

14* 

a* 

26* 

a 

13 

15ft 

76* 

75Vj 

75 

27 

27 

22ft 

2m 

14ft 

M 

aw 

43* 

19ft 

27ft 

30ft 

69ft 

14* 

a* 

44ft 

6 


19* 

27 

47ft 


Sft 


a 

31ft 

34ft 

40 

351b 

57ft 

17* 

90ft 

45ft 

46 

STYt 

20* 

82 

a* 

91 


104* 

40* 

16ft 

21ft 

a* 

24 

27ft 

80 

11 * 

7ft 


37* Dortlnd 1J0 
It Oort of 2 
46 DotoGen 
33 OataTerJD 

58 Darapnt 
13* Day co 56b 
33WDaytHdlJ0 
13ft DaytPL 134 
31* Deere 1 JB 
UftDetmP l jb 
36 DalfOA 130 

5ft{Mt«CX50c 
Iftoettena 
lAftQenMfs 1 
14* Dennys JS 
14ft Dentsotv JB 
10 DeSoto l 
12*DefEd 180 

59 DetE Pf7J8 
SO DetE Pf785 
56 ft oetE pf7J6 
21 DEpfFZ75 
21 DEofBXTS 
17 DetE ptZ 2# 
19* Dexter 1 
SftDIGlor 86 

20* Dldorpf23S 
16ft DtalCp 180 
31ft Dialnt230b 
Mft DkJlrrtpfia 
19 OtomS 180 
17ft DIWxAd JO 
47ft D lotto i Ed 
7* Dllllngra 80 
16* Dillon 1 188 
33 Disney 32 
2ft Dlvnrtdln 
3 DivrsMtg 

10 DrPeppr8S 
15* Doojmal 
34*DmsMgs80 

Donald n80 
3* Don l—l .14 
25ft Donnlv 1 

11 Doner 35 
27* Dover S J6 
24* DowCh 180 
31* DowJn 184 
23ft Drove 138 
35 Dressr 1.10 
14* DrexB 180 
10ft Drevfs lJ2e 
31 du Pants 2a 
37ft duPnt Pf380 
45 duPntpUSO 
16* DukeP 1-92 
66 DukepfX75 
73 Duke Pf830 
69* Duke Pita 
24* Duka pfX69 
90 DukpfN8J4 
30* DunBr 1.76 
13* Dim 13 1J0 
15ft Duqpf 2 
15* Duo prKXlD 
18ft DUO pr 231 
a Dud pr 23S 
61 Duo pf 7 JO 

6 DulctiB .18 
4* OvnAm .10a 


48 6 45 41* 41 
4J 4 41* 41* 
11 890 54ft 53* 
215 247 45ft 44* 
15 Mu97* 96 
33 3 51 14ft 14* 


43 6 138 
1X71345 
XI 71440 
11. 7 123 
Xt 7 5K 
24 1 

3 119 
53 7 » 

58 6 75 
5810 72 
93 7 160 Jl 
XZ 7 527 U 


42* 41* 
14* M 
37ft 371b 
13ft 12* 
38* 37ft 
7ft 7ft 
10* 9* 
19ft 19* 
15* 15 
17* 17ft 
10 * 
13* 


61 


IX *» 61 
IX zl58 60 58* 

IX zlOM 60* .59ft 
IX 1 29* 22* 
IX 66 23* 22ft 

IX A lift lift 
AS i 439 21* 21 
XI A ISO lift 10* 


IS 1 

63 A 18 
55 8 21 
73 t 

XI 8 063 
2411 260 
161051 
xi 4 a 
63 9 16 
1J11 656 
9 87 
165 

5318 565 
9 116 
13 
28 7 


22 * 22 * 
19ft 19 
37* 37ft 
16* 16* 
aft a* 
29* a* 

69ft 67* 
12ft 11* 
17ft 17 
39* 38* 
5 4* 

4* M 
12ft 11* 
20ft lift 
119 41* ' 39* 

a a if* 


4T — ft 
41*+ * 
54ft+lft 
45K+ * 
96 —1 
14ft+ * 
42*+ * 
14ft+ Vb 
37* 

12* 
3Sft+ * 
7ft 
10 + * 
19*+ * 
15ft— ft 
17*— Vb 
10* 

13* + * 
61 

60 + ft 
40 +1 
22 * 

23ft +1* 
18ft+ ft 
21 — * 
11 

22*+ * 
If + * 
37ft— ft 
16* 

a*- ft 
29ft+1* 
68ft— 1ft 
lift 
17ft 

39*+ * 
5 + ft 


3811 163 3ft 3* 
38 8 199 a 27ft 
X5 4 48 14ft 13* 
2710 1161*32* 311b 
58 82406 32* 31* 

3812 71 39* 391b 

45 7 34 28ft 28ft 
XI 9x327 55* 53ft 
IX M 15* 15 
52 7 11 19* 19* 
58 61315 40ft 39ft 
«3 2 a a 

97 a 46ft 46 

11. 61367 17ft 17* 
95 IX- 71ft 70 
11. *300 71 76 

11. *300 73 73 

11. 4» 25ft 25ft 

98 zlOOD 92 90 

4J13 93u41ft 40 lb 
IX 8 553 M 13* 
11. *1030 171b 16ft 
IX 3 16ft 16ft 
IX *200 18ft tfl8 
11. *6580 K 24 
IX *60 60ftd 60ft 

1J1B a 10* 10* 
US 99 5ft 5* 


lift 

19Vb+l* 

41W+1* 

a 

ft 
ft 

13*— * 
32 + ft 
31*— * 
39ft + ft 
28* 

53ft — 1* 
15* 

19*+ * 
39*— 1 

a — ft 
46*+ * 
17*+ * 
71ft+2ft 
79 +3 
73 

25ft + ft 
92 +2 
40*+ * 
I3ft+ ft 
171b+2 
16*+ ft 
IS — Vb 
35 +2* 
60ft- ft 
10 *— * 
SM+ ft 


42* 25ft EG&G 80 
3ft 1* EMI .191 
33ft 22*£SV9I 1 


1814 T10u42f* 421b 42ft + ft 
69 307 2* 2* 2* 

X1 12 376 32ft 31* 31*— 1 


25* 19* EoeleP K 48 7 379 a 19* 19* 


a* 151b Eosco 1. 

II 5ft East Air 

24* 19ft ElAlr Pf289 


7 J 5 » 15ft 15* 15*- * 
4 784 696 Aft 6*+ * 

IX 18 TV* 19* 19ft+ ft 


107 100* Eos Pf 1032 IX *100 102Vb 1021b 10Zft+ Vb 
18ft 12ft Entexl M X0 I 185 16 IS* 16 + * 
23* 12ft Envrfec 1 7311 205 14ft 13* 13*- ft 


Mft 19* Eoulfx 230 11. 6 13 20* 19ft a + * 


IX S 33 9* 9ft 9*+ ft 

IX 4 19* 19* 1**- * 
75 5 M 21ft 21ft 2!ft+ ft 
IX 9 IK 17ft 16* 16*+ * 

XS 7 31 9 28* 28* — * 

23* 9ft Esquire 70 XI 5 12 17* T7 .17 ' 

14* 10ft Essex Ch 70 ■ 68 5 42 11* 10* 11 + * 


lift 9 Equlmk 36 
aft 19 £qmkpf231 
a* 17* EqutG IIj 64 
30* 14 EqtLf 2 
a 23* Esmrk 1 J4 


30ft llftEstrtm K 10 I 104 27* V 
30 19* Ethyl 150 68 5 55 25 

75* 52ft Ethyl pfX40 
24ft 17* EvonP 180o 
14 11* Even PflJO 

19* 16ft Ewm pfZIO 


37 

7J5 

IX 

IX 


18* 15 Exctsrl77e 
61* 48ft Exxon 480 


27 + * 
24ft MV- * 

1 65* 65* 65* +1* 
50 33 22* 22» 

14 lift lift llft-Hft 
W » 17 17 

a 25* ExCet0 1.90 55 7 46 35 34* 34*—* 

11. 12 ISft 15* 15ft+ * 

77 74449 57* 56* 569b— * 
— F — F — F — 

180 58 5 345 24* a M*+ * 

69 3 3» 32* 3»+ * 

38 10 73Dv7tt6 10* 11*+!* 
57 4 a 5 4ft 4ft + * 
M 33 S* 5ft Sft 

28 6 190 a 37* 37* 

8* FohmtF74 6811 S 11* 11 llft+ ft 

9* FomOIr 80 X4 < 15 11* lift 11*+ * 

4 37 13* 13 13 — * 

77 7* 3* 3*— * 

721 9* 3* 3ft+ ft 


29ft 22* FMC 
39 31ft FMC pf 235 

7ft Fobrge 80 
4* FabrlCtr 28 
3ft FocstEnt 
25 Falrchdl 1 


10ft 

8 

7* 

a 

13ft 

15* 

16 


6* 


lift FrWstFn 
3ft FonAMf 
3 


46* aSftFedCa 280 65 5 64 36ft Mft 36ft + ft 


41ft 21 FedExpr 


29ft 19 
13ft 7ft FkfFtn 80 
34ft 29* FWUnl 2J0 


45ft 23 
13ft 8* Flrestn 80 
a* M FtChrt 


14 668 41 39* 41 + ft 

a* 14* FdMogsUB 73 4 79 15* 14* 14* 

19* 15ft FedNM 128 75 6x158217* 17 17ft + ft 

a 20ft FedPB M XI a 292 28* 27ft 3nk+l* 

37* a*FPoppna x« - 10 » as as +ift 

17ft 12* FdSIgntsJS 58 6 217 14* 14* M*— * 

33* 2Sft FedDSt 138 65 6 337 Mft a 76 — ft 

Ferro 120 X0 5 126 20* a 20ft— * 

57 4 104 10* 10* 10*+ * 

93 5 » JO . 2» 30 +h 

37* 24ft FMCSf 180o S3 4 65 26ft 76'h, 36*+ ft 

181b 10 Fllmwy 20b 17 8 1S7 12* 12 12 — * 

II 6* Fllmwy pf 21 8* 8 l*+ * 

1? 10 FlnCpA a X4 5 a 14* Mft M9h+ * 

Mft 12ft FfnSBor 1 63 5 64 16* 16* I6M+ * 

FWFed 180 43 6 91 32* 31* 32ft+lft 

78 1681 Sft 8* lft— * 

47 5)544 17ft 16* 16*-* 
19ft 14ft FstChlc 130 77 51010 IS* 15* 15*+* 
40* 31* FIBnTx 156 43 7 S5 37ft 37* 37*+ K 

42* 31* FtlnBn 130 XI « 171 M* 35* M*+ * 

25* 9* FstMJss JO 17K 285 2SW 34* aft— 1 
a* 25* FstNBo27Q 78 4 81 29ft 29* a* 

K* 20* FNSt Bn 230 ll. S 13 20ft 20* 2Mb + * 

XI 4 3058 8*d 8ft 8ft-2ft 

341 IMd 1* lft—* 

8 1ft lft lft 

14* 15 + 1b 
6 Vj 

22* FlWbC 1J 76 5 5 25 34* a*— * 

27* 19* FtachM 150 AJ 4 177 a* 23ft 23ft— ft 

15ft 7ft RtftFdS 80 X9 59 Oft 8* 8* 

a 13* FTsnrSd 52 27 7 63 19* 19* 19ft- * 

12* 7 FleetEnl 52 SJ 41042 9* 8* 9 + * 

SJ 7 14 17ft 17* 17*— * 
X7 4 2M 14ft 13ft 14*+ * 
IX 2 12* 12* 12*+ * 


15 9* FstPo 

3 1* FslPo wt 

2* lft FtPaMto 
19ft 10ft FtUnRt 138 X016 13 IS 
Oft 6* FIVoBk 50 77 5 87 6* 


TO* 15ft Fleming 1 
19ft 12ft FiexlV JO 
15 lift Ftexl pflJl 


53ft 26* Flnlkt UOb 28 7 305 52ft 51* 52ft+l* 


A3 38* FloECst 
Sft 34* FtoPL 2J0 
33ft »* FtaPow 3 


23 


45ft 39%FordM 4 
30ft 17ft ForMK 156 58 5 
49 38* FMK pflJO 43 

13ft 10*6^0907134 


4 5 48ft 47ft 46ft +1 * 

98 4 683 25ft 39* 2S4b+ * 

9 J ■ 471 30* 39ft 30ft + lft 

40* a* Flash M0 57 3 8 32 31ft 31*- ft 

55 34* Fluor, 1 1.9T4 395 54* 53ft 53ft— lft 

16ft FOOteC 130 75 7 4 21ft 2116 21 ft+ * 

IX 23303 30* »* 30ft— * 

79 27* 26* 26* 

3 43 43 43 + * 

.... — ll. 75 11* ID* 11*+ ft 

47* 37ft PrtHowUJ 33 9 144 41* 41* 4Tft+ ft 

26* M*F0sWh984o 25 9 602 26* 25* 25*— ft 

25-362 7ft 7ft 71b— ft 
14 797 u44* 43* 43*+ ft 
13* 8* FaxStoP 88 75 6 211 9* 8ft 91b + ft 

44ft 29ft Foxbro 130 XI 9 29 39V. 39 39*+ ft 

10ft 5* FronkM JO XI 5 214 8 7ft 7ft+ * 

50ft 30 FrptMnl130 3512 892 49ft 48 4Bft- ft 
18* 9ft Frtotrn JO 29 9' 64 10* 18 10*+ * 

40 25* Frueftf 2J0 98 4 141 27* 26* 26ft 

15* 8* Fuqua 84 25 4 4Cul5ft 15* 15*+ * 

14ft 12* Fuaa pfl35 X6 11 14ft U* 14* 


14ft 5* Fotomat 3S1 
43ft 26 ’4 FourPhC 


13* 9* GAF 88 

17ft 13ft GAF pf 120 

46 23* GATX 3 
56* 30 GAT pt 2 JO 
46* 12* GCA 20 
14* AlbGDV 

6ft SftGFEop 
24 13ft GK Tec 1JO 
38* 20 GK Pf 154 
3ft I* GMR Pr 
35 30* GolvHonJO 

33* 22* GomSk 150 
49* 39* Gannett 2 
13* 6ft Gaps tr JO 
ft* M* Garf Ink 1 J4 
16* T3* GasSvC 128 

9* 6 Gatewv 80 
<8* 27* GeorhtO 32 
37* ZIft Gales 1 
a SOftGemCo 
17* 14 Gem in 180 
U 9* GAInv 132e 
64ft 36* GoAmO 80b 
17* 13*Gn8ob JO 
17* AWGnCfre s 
a* 17* GCinm s 88 
54* 27*GDyns 130 
55* 45 GenET XI0 
37 a* GnFdS 2 

47 22* GnGth 15Ae 

a* 9* GnHost 30 
47* 26ft Gainst JO 
66 31 GninstrpfS 

14* l0*GenMM84 
30ft 23* GnMilts 132 
65ft 49*GMot SJOe 
47ft 30 GMolfMXTS 
64 49 GM0tP< * 

18W 1 Oft Gn Port JO 


78 5 135 10 
88 15 14 

58 7 199 36ft 
58 2 45 

8 K 271 46* 
3 516 10 
a 19 M 
SJ 6 713 034ft 
6J 77U29ft 
35 2* 
1214 26 34* 

X0 S 137 25* 
4313 371 46ft 
45 5 x65 Oft 
75 5 a U* 
85 « ■ 15* 

63 4 14 9* 

3M 63u48* 
MW 75 Aft 
6i. a 

II. 12 w 

88 64 uK* 

US 187 59* 
S3 4 X4 14 • 
17 49 16* 
M 9 163 23 
23 8 495 54* 
X0 8 3021 47* 
XO 6 210 33* 
48M 196 35* 
XS 7 92 20* 
1J 9 x964 44 
7J ft 18 41* 

33 » a n 

539 292 25* 
IX 4 2063 57* 
9.7 13 39 

9J 3 51* 
58 4 60 14* 


9* 

13ft 

35* 

45 
45* 

9* 

3* 

23* 

28* 

2* 

34ft 

a* 

46 
aft 

16* 

15 

9 

48* 

33* 

a* 

15ft 

13ft 

57* 

14 

16* 

22 * 

52* 


32* 

35* 

19* 

43 

39ft 

lift 

34* 

53 


51 

14* 


9* 

13ft + * 

3Sft — ft 
45 

46*— * 
9ft + * 
3*- * 

24*+ Vb 
28*+ ft 
2*+ * 
a*— * 
25 

66ft + ft. 
8*+ ft 
14ft+ * 
15 

9 -* 
48*- ft 
33*- ft 
24*+ ft 

15ft- * 
14* +1* 
'57* — 2 
14 + ft 
16* 

22ft— ft 
53 —ft 
47 —ft 
33*+ * 
Sft- ft 
»*+ ft 
43ft+lft 

41*+2ft 

lift- * 
25ft+ * 
57*— ft 
38ft + ft 
51ft+ * 
Mft— ft 


CM* 

12 Month Stock Sis. doom gre w 

High Low CUv-toS YkJ. P/E lOBx High Low Quot.Oose 


18ft 

14 


38ft 

11 

38* 

31* 

26ft 

14 

14* 

27 

5ft 

a 

26ft 

30ft 

a* 

aw 

25* 


77* 

45ft 

31* 

73* 

MK 

lift 

lift 

24* 

17* 


11* 

a* 


17 

a. 

93ft 

18ft 


30 

41* 

39 

14* 

16* 

10ft 

a* 

30 


37* 

Iff* 

2ft 

W* 

6* 

a* 

32 

12ft 

18* 


a* 

36ft 

33ft 


27 

13ft 

59 

27* 

14* 


7 GPU lJOe 
5* GnRefr 

24* Gn$fgnl MS 
HCGnSfeelJOb 
a* GTE 272 
25*GTEPf X50 
3 GTEpf X48 
10 GTFI Pfl 23 
lift GTFI PfL30 
19 GTtre ud 
3ft Geneses 
17* GenstgsMO 

21 GenuPtsJB 
23*GaPoc MO 
X GoPecpfZa 
2D*kGaPwpf2M 
19ft GflPw pf2J2 
60* GOP* Pf7J0 
59ftGflPwpf7J2 
25ft Geosrc jo 
23 GcrbPdl82 
a Getty 188 
14* Getty PfMO 
6*GtantPC80t 

10 GfhrFn 80 
12* GidLew 1 
12 GHfHtls.92 
23* Gillette M2 

6* Ginoslnc JB 
MftGJeosW jo 
nMGtobMar.20 
lOftGtdWFn 84 
16* Gdrtch 184 
82* Gdrtrti pf7JS 
lift Goodyr MO 
T6ft GordJw 72 

22 Gould 172 
25* Groce 2J5 
31* Graingr 52 
10* Granttvt l 
9ft GrovDr JO 
5* Gf Af PC- 
20* GtUdnt 88a 
21* GN/m 3.759 
29VbGO*oNk 180 
16* GfWFIn sJ4 

11 Greyh IJ4 

5-16 Greyhndwt 

8* GrowG ,44b 
3* GthRtV 
14* Gruram mo 

a GrumPfXao 
10 GuordlnsJ2 
12ft GlfWstn JS 
59 GlfWpf 3J7 
30* GlfWpf 2J0 
a GutfOll 275 
5* Gulf Res J2 
14* GwtfR PflJO 
ISM Gum? PflJO 
10ft GHStUMJA 
45 GHSUPfSJB 
12* GutfUtd 1 
• Gutton J0 


li 43079 7ft 
6 11 10 * 
3511x109 37* 
487 26 Sft 
9J 71699 
98 10 

ix a 

IX *350 
IX *10 
75 5 348 
97 455 


7ft 

10 * 

36ft 


1511 
47 81083 


7J 

IX 

IX 

IX 

IX 


27ft 
26 
21ft 
II* 
12* 
a 

4ft 
*67 22* 
BD 25* 
25ft 
31ft 
22* 
21* 
62* 
62ft 


2 

98 

IS 

*20 

*a 


7*+ ft 
10*+ * 
36*— lft 
8ft 8*+ * 
27 27ft+ * 

259b a + ft 
21 * 21 * 

10* Wft 

12 * 12 *+ * 

19ft a + * 

3W 3* 

Zlft »ft+ * 
a* 25W+ ft 
24* 2S*+ * 
31* 31ft + ft 
21ft 22*+ ft 
20 * 21 *+ 1 * 
82ft 62ft— ft 
62ft 62ft + ft 


1713 131 1»46* 45* 46*+lft 
67 7 70 23* a* 23ft+ * 


2411 565 

XI J 
9 151 
45 6 714 
AS S 110 
XS 4 173 
*7 7 664 
1J 7 27 
XI 6 1 

711 353 
38 5 909 
77 4 179 


70ft 

Mft 

6* 

13ft 

33* 

Iff* 

25* 

10* 

21ft 

28* 

16* 

20* 


68 68 —3ft 

14ft 74* 

6* Aft— ft 
13 13ft+ ft 

22* .23*+ * 
14* 14* 

25* 2S*+ U 
10* 10*+ ft 
21ft 21ft+ * 
27* 28ib— ft 
15ft 15*+ * 
19* 20*+.* 
9J *10 83 83 a —3* 

11. 5 92S 12* 12* 12*- * 
xo 5 a 24* aft a*— * 
7.1 8 206 24* a* aft— * 
SJ ■ 394 30* 3796 37ft— * 
2811 23 36* 36 36*+ * 

06 98 11* 11* 11W+ * 

73 4 60 10ft 10 10*+ * 

194 7ft 7* 7ft 
XO 5 46 aft 22* 22ft + * 

ix 9 a 34* a* a*— * 

49 6x96 32* 32ft 32*+ ft 
38 62386 24 22* 23*+ ft 

72 6 679 15 14* 14*— * 


XI 6 


75 

1* 

lft 

lft 


36 

8* 

8% 

8* 


5 

4* 

4* 

4*— 

% 

73 

19* 

18* 

T9ft+ 

ft 

75 

22 

31% 

21*+ 

ft 


6710 
IX 

X0 6 47 10ft 10* 
48 41582 17* 16ft 


2 a* 

77 44 35 

68 62323 36ft 
1310 197 17* 
X0 -3 21* 

7J 30 72 

IX 72874 11* 
11. *10 45 

47 9 423 71ft 
X0 7 40 1M 


80* 

34ft 

35ft 

17ft 

a* 

a* 

lift 

45 

21* 

12ft 


17 + * 
80*— 2ft 
34ft— ft 
35ft- * 
T7ft 

71*+ * 
Zlft 

11*+ ft 
45 +1* 
Zlft- ft 
12* 


6ft Zft HMW 
2S*'21*HOCkWs 2 
Sft 4* Holoco 
29ft 23* HOIIFB 1J4 
B4ft 58*HQlllbt 2 
24ft 11 HcmrP 1 80 
16 12ft HonJSMle 
19ft 15ft HonJI M4o 

18 18* Hndlmn 1 

Jl* 14* HondVH JU 
41ft 28* Hama 2 
41ft aft KarBrJ 184 
15ft 10* Hardees 74 
26 11* Homtshf JO 
32* 16ft Hamm 80 
34* aft Horrflk 2 
33* 25ft Harris J2 
31* a Horsco 2 
15ft 10 HortSM J8 
25 10ft HarWHk 86 
13 7* HartfZd JOb 

16ft 13ft HattSe 180a 
27* 23*HwflEl 2J4 
IB* 8ft HavwA 80 
19* 10*Hozeltn 80 
23ft 16ft HeafbTec s 

19 9* Hecks 70 
a AftHedoM 

a 21ft HrilmB sip 
42* 34*Hetn*H270 
32 a* Heinz pflJO 
10* 6* HeteneC 
a 16 Hettrinf 170 
47 32* HelmrP &36 

3* IftHemCop 
8* 7ft HemincJSe 
22* 15 HercutS 1.10 
25ft 17ft Hershy 180 
11* 7 Hesston 
16ft 14 Hestnpfl80 
31ft 2Sft Heubllnl82 
62ft 46ft HewItPksJO 
lift Sft HghVJf .12 
3m 27* Hlllenbd UB 
35ft 22 Hilton 176 
25 ISft Hobart T70 
22ft 15ft Holiday 86 
M 24* HUdyA JSt 
49 15* HotlyS 

10* 8* HmeG pfl .10 
43* 29 Homst 188- 
28* 22 Honda 77e 

tan 62ft Hanwtl 260 
23* 16ftHoowU 1J4 
II* Zft Horizon 
41* 26 HospCp JO 
19* 12* Hortlntl 80 
M* 26* HougM 180 
6* 3* HousFb 70 
72 16* HoushF 1J5 

40* K HouFpf277 
a* 27 HouFpf250 
31ft aft Housln 276 
38* 2Bft HousNG 1.18 
23* 9*HowdJn 84 
19* 15ft Hubbrd 172 
a* 16* HudMnoJOe 
21ft 10* Huffy 75 
53* 39* HugnsT) bJ 4 
37ft 19 Homan 73 
23ft 2B*HumapfX50 
17ft 11 HuntCh 80 
21* 14ftHuttEF JO 


4 16 5ft 

87 7 2 a* 

3 2 5* 

4710 54 27ft 
2812 472 80ft 
78 5 74 JO- 
11. . 64 13* 

11. 35 16* 

97 5 154 11 
2713 II 25ft 
SJ * 67 35ft 
A3 6 43 33* 
17 5 96 13 
X3 ^035 12ft 
1814 270 32* 

77 4 a 28ft 
271 J 412 33* 
68 6 17 30ft 

78 5 » 11* 
2412 30 329k 

S2 4 39 7* 

11. 9 15 13* 

98 8 159 25* 

47 47 9ft 
38 0 170U20W 

5 90 22* 
XI 7 191 1«K 

8 761 20ft 
XO 9 158 25ft 
SJ 6 299 38ft 
XI 4 a 

15 48 7ft 

57 6 708 Zlft 
JI4 244 46* 

7 2ft 
98 3 8 

58 5x402 19* 
5J 6 a a* 

9 30 8* 
ll 18 14ft 
58 8 311 28* 

7176221 62ft 
1711 49 9ft 
37 7 a a 

48 9 469 

78 7 44 
37101417 
37 1 

010 
IX 8 
A0 8 181 
18a 25 _ _ 

77 7 682 88* 
72 5 V 17* 

10 260- 7* 
1214 27BU41* 
47 5 B 14* 
58 6 a 
4712 77 
XI 5 430 
X5 1 
■8 18 

78 4 351 
X010 1043 

XI 13 618 20* 
IX 9 99 17ft 
21 If* 
15 7 100 21* 
1814 947 52* 
2014 4SApJ9 
IX 73 20ft 

is b a lift 
xi 4 3a a 


Sft Sft 
22* 2Zft+ ft 
5* 5*— * 

27%+ * 
79*— ft 
I9ft+ ft 
13ft 

lff*+ ft 
10ft+ * 
2546— * 
34 Vb — * 
Kft—ft 


27 

79ft 

19ft 

13* 

16ft 

10* 

25ft 

a* 

aft 


19ft 

21* 

14H 

10ft 

24ft 

37ft 


31 

17* 

17ft 

Kft 

48* 

9ft. 

35* 

27* 


27* 

4ft 

19ft 

42* 

29* 

30 


15* 10 Huyck 72 58 8 19 12* 


Kft 12*+ * 
lift IZft— ft 

Sft aft 

27ft 27*+ * 
32* 32* 

30ft 30*+ * 
lift lift 
22* a*— * 
7ft 7ft 
13* 13*+ * 
Zlft 25*+ * 
9ft 9*+ ft 
19*+ ft 
21*+ * 
14*+ * 

a +i* 

25 + * 
37*— * 

a +i* 

7ft + ft 
20ft + ft 
43 —3* 
2* 

8 + ft 
19*+ ft 

aft 

8 + ft 
14ft+ * 
27ft— ft 
56 —6ft 
9ft— * 
a + V 
30*+ * 
17* 

16ft 

aft 

4i*-ft 
9ft+ ft 
35 + * 
27ft +1 
71* — I* 
17*+ ft 
7ft+ * 
41ft+ ft 
MW 

27*+ ft 
Aft 

19*+ * 
42%+lft 
29ft + lft 
29ft 29ft + * 
37* 37*— lft 
2Bft+ * 
17 + * 
18ft . 
21%+ ft 
51ft— 2 
37ft 37*+ * 

20* a*+* 
lift 11* 

19* 19*+ ft 
Wft 12* 


7 

20* 

43 

2* 

7ft 

19ft 

a 

7* 

14 

27ft 

55ft 

9* 

32ft 

30* 

17 

16* 

aft 

45* 

9ft 

Mft 

27ft 

71ft 

16* 

6* 

40ft 

14 

27* 

41* 

18* 

42* 

28* 


20ft 

16ft 

18 

21 

51* 


30ft 22* 1C Ind 1 J4 78 5 89 24ft 2zft aft+ * 

47 37ft 1C In pf 350 89 41 39* 39ft 39ft + ft 

• 3*ICH 1* Sft 3ft 3* — * 

49* 31 INACp 3' 68 5 I5J 46ft 46* 46ft+l 

aft 23 INApf 190 79 11 a 24 a + * 

17* 14ft INAIn 188- 11 a 15ft 14* 15*+ ft 

15* 9ft lUInt .95 6.963 043 13ft I3ft 13*+ ft 
73 15ft I U lot Pfl 75 fij 6 72 20ft 72 +2 

18ft 13ft lUInt pfl 76 OO » 17 16* 17 + * 

Zlft a* IdohoP 280 11. 9 393 ZBb 21ft 22 + ft 

27* .17ft IdeaiB 180 79 5 323 21ft 20* 20ft— * 

7- 4 Idenrr 741 3J MO Aft 5* 6ft+ ft 

IX 72135 18* 18 18*+ ft 

11. *30- 34 34 34 

11. 446 41ft 39* 40 +1 

11. 106 36* aft a*—* 

XO 7 a 25ft 25* 25*+ * 
48 5 237 25* 25 2S+* 

XIS lft 18ft 18* 18* 


Zlft 17* IIIPowr278 
43* 32* IIPowpfXTa 
51* a UPow pf|J7 
45ft M HPOWPf 4 
29* 22ft ITW I 
29* 15* InwICp 170 

a Mft IN CO 


I* 5* JircCop 
10ft 9 IncCC 1-10* 

Jl 52 IndlM pf7J8 

79 60 MdlM PI776 

109* 98* IndlM pf 12 
22* 17* IndlM pf2.15 
a IB IndlM pf27S 

30* 25ft IndIGas 380 
24 20* Ind PL XT2 

7196 15* irxflNa* 180 88 S 27 
29ft 14ft Inexco .14 j» 656 


11 7* 

1 9ft 9 
*290058* 50 
*280 63 62 

*250 102* 102 


7%+ ft 
9ft— ft 
38*+ * 
63 +1 
T0Z%+ * 


IX 
IX 
IX 
IX 

IX 2 17* 17* 17*+ ft 

IX 2 18ft 18* 18ft- * 

93 5 3 26* ** 26*+ ft 

98 6 293 22 aft 72 + ft 
11* 1 6ft 18* + ft 

a*— 1 


59ft 44ft ingerR 3.16 

6J 7 335 

50% 

49% 

49ft— % 

37% 29ft IngR pf 275 

76 47 

31% 

31 

31%+ ft 

16* 12ft ingrTec 54 

3711 13 

Mft 

13* 

14 + % 

40* 29ft InldStlXaOq 

97 4 591 

30ft 

a 

30%+ % 

14* 11% Insllco 54b 

79 5 61 

12 

lift 

11*+ * 

17% 13% InslIcpfITS 

05 2 

14% 

14* 

14*— * 

2* 1 instlnvTr 

-10 

1% 

1 

1 

32ft 13* Integon J8 

1J11 253 

27* 

26ft 

27 + * 

21* 16ft ItcnSe 152a 

IX 99 

19% 

18ft 

1S%+ % 

42* 34 Inter co Z4D 

44 i 9 

37* 

3/ft 

27ft— ft 

29% 21% Intrlk 230 

97 4 X10 

23* 

23ft 

23*+ * 

14* 10ft IntAtum JO 

414 51 

12* 

12 

12*+ * 

80 67% IBM* 3J4 

57126784 

65ft 

Mft 

M%— % 

2596 ISft InfFlav JO 

4012 464 

20% 

ff* 

20 ft— M 

45% 32 IntHarvXSO 

67 4 260 

37* 

37 

37ft 

61% aft IntMln 3 

XI 8 2t3 

59% 

58* 

SBft+ ft 

23* 17 • Inf Mutt TJO 

65 6 6 

18ft 

18* 

18% 

47* 35* IntPocr 220 

55 4 891 

37% 

3/% 

37ft + ft 

28* 8* IntRectf 72 

1J 9 1» 

aw. 

23% 

ZTVb— % 

30* 34ft IntTT 240 

97 91715 

26* 

26* 

a —* 

51 40* IntTT pfj 4 

93 7 

43 

42% 

43 + Vb 

X 39% IntTT pfK 4 

9J 145 

42* 

41* 

41*— m 

56% 45ftJntTTpfO 5 

11. a 

48 

46 

47%+ift 

Kft 30* IntTT pfxzs 

69 65 

33* 

32ft 

32ft 

53ft 43 IntTT PT4J0 

IX 31 

45 

44% 

44* f % 

21* 15 Introce TJO 

7 J 4 a 

18% 

11 

18 

40 Z7* IntpGo MOb 

xi 7 iaai* 

31% 

37 Vb— ft 

15ft 13% IntstPw 1J0 

11. 7 is 

13* 

13ft 

13ft+ % 

Zlft 10% InPwnfZTS 

11. *700 

20 

X 

X +1% 

26* 17* lowoBt >52 

2J 7 119 

22* 

22 

22 — % 

15% 12ft lowoEl M0 

11. 6 58 

U% 

13ft 

lift* % 

21* 17ft TowfiG 2 

11. 6 41 

18ft 

IB 

18 

25% 19 lowUI pfX3I 

IX *640 

19ft 

19 

19ft -F ft 

23* lBftlQwoPSXM 

IX 6 93 

20* 

X 

2D%+ ft 

a 21%lowaRa252 

11. 7 43 

27ft 

22 

22ft + ft 

6* 4* IPCOCP .12 

2118 43 

5ft 

5* 

5*- % 

38% 28% IrvsBk 2J4 

75 4 a 

32* 

32% 

3Zft+ ft 

a 16% ItekCp 

151283 

28* 

Z7% 

27% 

2B% 3% UytCp j*| 

1642 

5 

4* 

«*+ % 

14* 4 ltd pf 72k 

146 

J— J— si — 

4* 

4* 

4*+ * 

27% 19% JmesF M0 

X710 75 

24% 

74 

34%+ * 

11* 7ftJomsw j)8b 

9 4 » 

9ft 

9 

9 —ft 

20 74ft Jantzcn X 

45 9 90020% 

79* 

20%+ JW 

13% 1% JopnF 153e 

IX 327 

8* 

8% 

aifc-% 


30 29* JeffPOt 170 

40* 29 JerCnf 4 
94 AAftJerCpf 9L36 
84* 57* JerCpf 8.12 
116 95* JerCpflXSD 

a* 15ft JerCpf 118 
77 19ft JewetC 188 
6ft 2ft JewefCOr 
27* 21ft JbnMon 192 
Mft 54* JnMnptSJO 
78* 64* JottnJn 2 
9* 6 JotuiEF 

31ft 72 JohnCo 1.10 
39* 28* JotmCpf 2 
16* 9 JonLsn 80 
48 38* JonLOupf 5 

34* a* Jorgen uo 
a* i6*Jostem i 


39 7 ft 31 30* 30*— * 

IX zSQ 29* 29* . 29* 

IX *50- 68 66 68 +1 


TX zlOO 59 
IX lift 100 
IX 2 16* 
70 6 669 24* 
13 M 6 
10 X. 192 24* 
97 140 90 

2J13 942 72ft 
16 72 7 
39 8 152 29 
57 115 35* 

5718 » 10* 
11. *20 46 

57 5 10 28* 
XI 8 25 19ft 


a 2ffftJovMfgi7? SJ 8 706 32* 


S9 ■ 
99 
Mft 
24 
5ft 
24 
56ft 
71ft 
6ft 
Z7W 
35 
10* 
44 
28* 
19ft 
31* 


5* 

100 +* 1 
16*+ Vt 

24 + ft 
5*r- ft 
24 -ft 
SB +2 
71ft+ * 
6ft 

aw+ w 

35 + W 

ww+ ft 

44 +1 
aw- ft 

19* 

31% 


63 36WKLM X49e 
aft 22ft Kmart J4 
SVb lAWKalsrAlLa 
47* 45%KOiAIPI237 
29* if* KalsCe Mo 
7396 16ft KaiCPf 177 
46 18 KaiarSt 1 JO 


X8 5 »* '39 39*+l* 

15 8 1887 24ft 23ft »%+ ft 
67 4 177 19 ISft 19 + ft 
SJ *100 45* 45ft 65ft - 
67 4 I* 22ft 20* 22Vb+Tft 
78 2 18* 18* 18ft— * 

X0 324 31 29ft 29ft— 1* 


Oft 

hbSISS Si Via. p/E m. HI* U.W.5 


12 Month Slock Six 

High Law D tv. lft* YkL p/E TOO*. Him ^ 




9* 6* KoncMIl JO 
21 12* Koneb JO 

27* 22*KC*yPL284 
49 35%KCPLPfX35 
23* IB KCPLPI220 
24ft lVftKCPLPfXa 
aft 19*KCSo1nllO 
11 9* ttCSoupf 1 

19* 15 KonGE l.*4 
23* 17* KanNb 188 
21 15* KanPLl 196 

a* 19* KoPL pfX32 
24ft lBftKoPLpfXa 
lift 5* Kotytnd 
28ft 16ft Koty pf 1-W 

13ft 6Vb KaufGT 24 
20* 12ft Keene 80 
16ft 6* Keller JO 
21* 17 Kellogg 172 
14ft BftKeilwd JO 
31* ll KenliRtvJOe 
47ft 31 K6flmHU2 
30* 19 Kennel- 180 

21ft I7*KyUf« Z« 
Mft BWKerrGls 84 
19* 15* KerrG oflTO 
66* 44* KerrM 1J5 
17ft 9 KevsCon 
Mft 17 Kevslnt sJ8 
39* 27ft KlddeW 180 
51* 41* KlddeprBA 
5lft 42ft KJddePfC 4 
30 aft KJddeprl84 
4BVi 39* KlmbCI XB8 
14* 11* KlngD5t90 
74 15* Klrsch 172 

26 Vb 20* KnigtRd JO 
27* 14*Koehrlnl.i0 
a* 27ftKoet1PfX7S 
34* 21* Kolimr 84 
27ft 17ft tcoeprs 180 
so* 43 Kroft 370 
13* 7* Kroehlr 

27 10 Kroner *176 
X a* Kuboto J8e 
16ft 9* Kuhtm OOa 
15 V Kvsor 88 


11 3 150 ^ 

X910 606u21ft ao* 

11. 7 w aft a 

12. *450 37ft 37ft 
IX 127 19ft lift 
ix 5 a d 

3J 6 26 29ft 30ft 
IX *10 ** 

11.18 137 17ft 16ft 
73 a 7 19* 19ft 
1X7 101 1»ft Wb 
11. i 20* 30* 
11. Z 20 30 

3 82 Bft 8* 

67 i4 a* a* 

28 7 196 8* » 

37 6 8 19 18* 

X7 8 31 IW » 

66 f 171 1*ft W 
98 33 8* 8* 

J264 1626* 36* 

29 7 44 45* 45 

5810 411 a* 35ft 
11. A 351 M 17* 

SO 5 91 0 ** 

98 2 17* 17* 

2J10 574 63* 63 
17 9ft »* 
1814 67 25* 25* 

48 5 136 36 35* 

90 1 44* 44* 

X9 4 45 44* 

XI 1 21 V 

77 6 1188 40* 39* 

68 6 94 13ft 13 

87 5 a 16 15ft 
29 » 77 a* 33* 
57 S 19 20* 30* 
as 2 31 31 

MM 37 u3S 34* 
SJ 7 263 aft 23* 

78 6 488 46 45* 

71 8* 8 

77 5 S48 19ft 19 

xi a i a* a* 

87 5 59 9* 9* 

7 J 4 » 11* lift 


9 

20* 
23*+ * 
37ft 
19 

19 -W 
28*— ft 
9ft+ * 
17ft+ ft 
19ft— ft 

19 + * 
20*4* * 
a + ft 
8*— * 
22*+ ft 
Sft— ft 
IS* 
llft+ ft 
19*+ ft 
8* 

26% — ft 
45*+ ft 
76 — ft 

18 + ft 
Sft— * 

17* 

63 —ft 
9ft+ * 
25* 
3S*+1 
44*+ ft 
45 
27 +1 
39ft- ft 
13*— ft 
15ft- * 
24 + * 

20* 

31 + * 
36*+ ft 

a + * 

45*+ ft 
8 — * 

19 —ft 
3Bft+ ft 

9ft 
lift— * 


11* 

18* 

10* 

57 

10* 

30* 

12* 

23* 

19* 

22* 

45ft 

15 

23ft 

a* 

25 

31ft 

15* 

2* 

13 

Zlft 

30 

9 

21ft 

14* 

69 

27ft 

28* 

57* 

21 * 

3* 

Mft 

41* 

63ft 

48 

95 

18ft 

8* 


a* 

30 

45 

69* 

18* 

21 

2696 

18ft 

82* 

85 

25ft 

26* 

33 


Sft 

26* 

22 * 

17ft 

56 

17* 

18* 

16* 

22* 


5* LFE .12r 
14* L1TCO 1 
6* LTV 

42* LTVpf 5 
6* LTV Pf I 
21* LTVpf X60 
Bft LOukrtMOt 
17*LOCGo&1J6 
MftLonmSexJO 
11* LoneBrv l 
25 Lanier JO 
9* LawtCh 60 
I5ft LeorSg MM 
!8%L9WTrsl70 
19* LeeEnt 32 
19* Lemma 1.16 
10 LeOPkrt nJ8 
l* Lehvollnd 

9ft Lehnm 173a 

13 Lennar 3.161 
23* Lenox 170 

AWLesFoy JO 
15 LevFdC 
12* LevFtn 75a 
a LeviStr Z2D 
17* LevftzF 1 
23* LOF 2700 
47* LOF pf X75 

14 UbtyCPSJO 
2 LfbrtvLn 

13* Ufemk %A8 
29* Ltegef X5D 
42* Lilly E 11X10 
35ft Unctit 2J0 
71 UncNtpf 3 
14* LiRCPt 1J0 
4* Lionel .16 
17* LHtan lb 
17* Uttonpf 2 
lSVhLOCkhd 
21 LacHta J2 
39* Loews 170 
9* LomFn 1 
14* LomMlZ20e 
19* LxvStor M0 
13* LILCo 178 
66 LflpfJX12 
70 LIL-ptKSJO 

19 LILpfP2J3 
20*L>lPfOX47 
25ft LangOr 76 
26* LaralCp 1 

20 La Land MS 
IS* LoPoc JOb 
17* LouvGsXM 

9* Lotmnst 70 
41 Lubrzl M0 
I 3ft Lucky 5 1 
9ft LUdlOW 70 
12* Lukens .96 
l3*LvtiC5yaJ0 



9* 9* 9*+ ft 

17* 17* 17* 

7* 7* 7* 

43* 43* 43*+ ft 
7* 7* 7* 

25* 25* 25ft + * 
9* 9ft 9ft— * 
20ft 19* 20 + ft 
16* 16*. M%- ft 
13* 12* 13*+ ft 
53 u46 44* 45 —ft 

17V 10* 10ft 10*+ ft 
1T2 21* 20* 20*— * 
13 20ft 20ft 20ft+ * 
20 2Z% 22ft 22*— ft 
91 Kft 25* a +1 


7.1 4 


XS 5 51 10* 10* W* 

9 24 1ft lft 1* 

11. - 435 12* 11* 11*+ ft 
.9 7 283 17* 16* 17 + ft 
54 7 a 23* 23* 23%+ ft 
a 7ft 6* 6ft— ft 
8 19 18* M%+ ft 

1 13* 13* 13ft 

547 67* 64ft. 67ft +2* 

712 26* a* aft+ * 

113 au> a a + ft 

5 49 48ft 49 + * 

75 16ft 16ft 16ft+ * 

17 Zft 2* 2* 

IB 19* 19% 19*+ * 

270 37* 36* 37ft 

3714 343 63ft 62* 62ft— ft 

Ut 72 42* 42 42*+ * 

35 .7 05ft U* 85M+2M 

15* 14* 15*+ * 

7* 7* 7* 

38* 37* 37*— * 

19ft 19ft 19ft 

29 27* 28ft 

37U 36* 36*— ft 

61ft 60* 60*- ft 

15 14* 

18* 

34* 


SJ 
37 8 
XS 6 
97 4 
93 
X67 

a 

2J1Q 
63 6 


IX 8 

2710 104 
73 8»15 
IX 12 

13 771 
1 J 14 - 176 
27 4 60 
67 I 27 
IX 9 129 19 
54 4 83 27* 


IX 61007 15 14* 

IX *40 69 67* 

IX *200 10 d69 
IX 17 20* a 
11. 2 Sft 22ft 

2J11 253 27* 27ft 
2713 168 U44* 43* 
37121202 47* 45* 
2J 6 226 21* 20* 
11. 8 45 19ft 18* 
3219 25 9ft 9* 
2713 89 55ft 54% 
67 8 242 14 15% 

X9 9 45 12 11* 

7.9 8 87 12*dl2 
X0 13 a 20* 19* 


15 + ft: 
19 + * 

aw+ * 

14*+ ft 
69 .+5W 
69 —1 
20*+ ft 
22ft + * 
27*+ * 
43*—* 
45*— 1ft 
21ft— * 
19ft +1 
9ft + * 
55ft— * 

16 + * 
11 *+ * 
12 *— * 
19*+ * 


15* 9% ME l JO 
38* 18 MGIC 1 
18* MKMocAF 1 5J 6 
lift 7*MocDn JO A6 6 


13* 14 + ft 
» 22 *+ * 
16* ISft— Ui 


3096 19%MACOMx24 220 81 30 29% 30 + * 

55* 37* MCA 1JD X0 9 757 49* 48* 49*+i 

XI 7 117 13* 12* 13 + * 

Lf ( 477 9 * 20*-* 

37 17* 17* 17*— * 

13 9 8* 8*— * 

13* 7% Macke J2 67 5 8 Oft 8ft Bft 

21* 9 MocmDIJ2 XI 84525 14* 14 Mft+ * 

47* 32 Macy 125- 32 6 61u49 47* 4B*+1* 

49 4T* Mocypf 475 IX *200 41* 41* 41* 

18* 12*MdsFdl75e 77 115 17* 17 17* 

11* 6*MOglcCf20 73 4 143 7* 7* 7ft + * 

32 26* MatmH 1.12 X9 9 22 28* a* 28*+ ft 

19* 17* MWAst n 8 493 17* 17ft 17*+ ft 

11* SftMonhlnTOb 57 3 43 -5ft 5* 5* 

10ft 5*MonhLf 70 42 9 31 6* Aft 606+ * 

37* 29*MfrtfmXa 77 5 269 72 31ft 31*+ * 

37* a* MAPCO M0 42 9 562 34* 33* 33*— lft 
44* 24*MorMfsJ0 1J10 931 u44* 44* 44*+* 
52* 34* MorOII S1J0 32 91013 50* 49* 49*— 2 
20* 13*MorMkt JO 42 6 233 18* 18* 18* 

15* ll*MOtionL J4 5716 103 12* 12* 12*+* 

14* 9%MorfcCffJ6 X9I0 19 12* 12* 12*— ft 

1AM 12* Mork pfl 70 82 12 14 

aft 19 Money l xs 7 I4i 22* 

18* HVbMorriot 70 1210 145 17 

72ft 59 MrsilM 370 4.712 97 67* 66* 47*+* 

25* 15*MfbhF 174 X5 9 475 19ft 17* 19 + * 

40* ** Mart M XJ2 X5 5 142 38* 37* 38*+ * 

36* 9 MoryK JO 211 89u26* 25* 25 + * 

31* 17*Md Cua J6 2J 8 306 22* 21* 2Tft+ * 

27ft 19* Masco JO X4 9 3SA 24* 24* 24*+ ft 

30* 17* Masontt 170 46 7 94 26* a 26 — * 

11. 9 a 12 11* 12 + * 

806 9* 9* 9ft— * 

11. 54 15* IS* 15*+ ft 

11. 64 10 9* 9W+ * 

37* Z7*MotsuEJ8r 24 0 15 a* 28* 28* + * 

10* 6* Mattel 70 X6 7 516 8* B 8*+ * 

960 5% 5 5ft+ * 

11. 49 Q 22* 73 + ft 

- _ 22*+ ft 

5J 7 413 21ft TO a*— lft 

3 » 3* 3* 3W+ * 

28* 22*Moytg U0a 76 l 41 25* 25* 25*+ ft 

25 15*MCDrml70 49173 736 24* a* aft—* 

29* 22*McDrpf220 XI 160 27* 27ft 27ft— ft 

30* 23*McDrpfX6Q IX a 25ft 24* 2Sft+ * 

51* 39ft McOnkf JA T J 9 653 41* 41* 41*+ ft 

36ft a McDonDTS 24 7 896 33* 31* 31*— lft 
Mft 24 McDonh 172 S3 5 27 24* 24* a* 

Jl* 22*McGEdTJ0 77 4 36 25* 25* 25*— * 

- 22* McGrH 170 48 9 235 26* aft 26*+ * 

*6340 50* 47 48 —1 


14ft 10*MosM 1 77* 
13* 8 MossyF g 
17* 13*MasCp 172 
11* 9 Moslnc 1.12 


7* SVb Mattel wt 
28* 21* Matt! pfZSD 


27* 21* MayDS M0 67 5 323 22* 72 
25ft iBVbMayerO 1 
5 3* MaysJW 


64* 19* Mciittyrg 


16* 12 McLean 64 5.1 13 *10 12* 12* 12*+ * 


13* 7* McLaut 

S3* 11 McMarO.10 


3 40 8 7* 8 + ft 

72061961 * <nb 43ft— 4 

20* 10 McNeil JO XD 9 74 16* U 16 — ft 

UO 77 5 ?46 » 36* 2 416+ % 

48* KWMeosrx JO 1J11 499 31* 30* 31%+lW 
62ft 29 Medtm JO L015 204 61* 60 60*— * 

31* 25ft Melville M0 57 7 302 Z7% 26* 27 + * 

79 17* Memorex 3 472 21* a* 2!%+ * 

ft 33% MercS tr la Xi 4 6 38* 38* 3B%— ft 

39ft 22VbMerTxsl7C 49 6 36 Mft 24ft 24ft+ ft 
-73* 58% Merck 170 2615 539u73* 72* 73 — * 
35* 2M6 MerdHh 170 35 6 11 34* 33* Mft+ * 

21* 15ft MerrLv .96 49 71869 20 19* 19*— * 

1361 51* 49* 49* — 3* 

2242 30* .30 30%+ * 


S3* 34* Mesa Pet n 
22 27ft MesaRoy n 


18ft 14*MesabM9e 9712 64 16* 16 16 


21* UftMetfo J51 


4 164b 

S* 3J 9 385 18* 17* 17*—* 

73 49*Metryn ZOO XI 8 71 6BV3 65 6515+ * 

“■ *480 27* 27 27 — ft 


a MtEpfCXfO V4 


28ft a*MhWIPf2J7 
25* 21ft MhVVl PfX12 IX 
22* 16% MdCTel MB 9J 6 
27* 21* MdCT pfZOA 


<0 

B4 51 Mt£ pfFXlZ IX MR 56* S5% 56* 

15* 12* MrttGs 170b 9JYI 1 14% 16% 14%+ % 

ix > 10 a 25* a + * 

S 21ft 21ft 21ft 

- a W* 18* 18*+ ft 

_ . . U 7 23ft 22* 23ft4- % 

»- 62SQ5 13* 3? 

4* l*Mld!ndM 6 113 4ft 3ft 4%+ % 

27* 15V, MWRosia 4J 7 116 2Sft 24% 25*+ * 

29* 17* MlllerW 170 S3 8 471 22 21% «*— * 

35* 19* MiltBrd 1 17 7 347 27ft a* 27*^% 

a* 13 MIIRov JO XI 12 19 19 1» W + % 

25% 19 NUnnGsl.M 9.1 5 10 27* 21ft 21ft— % 

66 ASVbMMM 2J0 47 91IQO 51* 50ft |ma+ ft 

15* 99fc MIrroCp .96 7 J 8 15 13 12W 13 

30 a MWnlngja 27 8 102u31ft 299k 31ft+l* 

fflV *5% MPocC 3 67 4 319' 48* 48% 48%+ * 

13* TOftMoPSv lb as 7 15 n* lift nft * 

Wt l«bf60PSpf2J4 IX 7 20* 19* 20%+% 
IX 1 a 22 22 

i8 62127 52* 51ft 51%— 7* 

TO a ZMi - 2 2 

M 8 95 14ft 14* 14ft— % 


75 21* MoPS PT2J1 
56 Mft Mobil i 3 
2* T* Mobile H 
lift llWMdMer 70 


115 2522!® 110 - 50 Ttt 9 93 9 8* 8%+ ft 


14* TMMohkDto 
1SW--11* MahkR 170 


112489 015* 13* 1S*+1 

j** M anrhaian «j 4 {1 m in 1B%+ ft 

49* 19*Manogr J5a 7 J 6 46 40 39 39*+ ft 

62 45 Monsan3J8 5J 6 268 60 58* 58*— 1* 

66ft 52 ManspfZTS 47 1 66ft 66ft Mft 

19* 16 MntDU 1 JO 99 7 76 18* 18 18ft 
24* 19% Mon Pw 204 VJ 8 IZfl 20* 20ft 20*+ * 

20* T6*Monst lJOa la 44 18 17% n X * 

Jft 7ft MO NY .92* IX 9 60 8 ^ S I i ft 

IS ® «WM1.12 XD 5 40 38* 37* 37*_ % 

54ft 43* Morgan 2J0 SA 6 497 46* 45* 46* 

35* JSSS arKl l l, 2 ** 6 71 33 3 ?% 32Vb+ * 

"JfWorseShTZ US 37 14% 13* 13*- ft 

8* 5%MtgTrAm 5 42 6* 6* 6*+ % 
a% 25* MorNor M0 46 9 147 Sft a% 30*+ ft 

S5* 36 Metro* 170 24 W 726 49% 49ft Sft S 

35% a*MtFuel2a 7610 140 30% 29% 29*—* 

a* 72 Mf5Tef 232 IS 7 82 a* Sft £*+ % 

14* 6* Muntord 1727 154 7% 7* 7%+ % 

W 4Vi Mlinfd PfJO SJ 9 4* 6* tv I u 

17* 12*Munml70 9715x40 13* 12ft 13 
15ft tl*MurphCl78 8612 39 14ft 14* 14ft + * 

90* 40 MurpOil 1 1213 516 89 8i«f aS-2ft 

21* 14 MurryO 1 XI 6 15 Sft mb “ft . 

14ft 11% MuKfcn 172 II. 61 12ft 12 12%+% 

M* 9*MV«L 70 X4 7 a lift lf ?%+ ft 


37 1* NLT 1.12 

11* 8%NVF» 

26 Vb 20* Nabisco M3 
35* 25* No Ico 176 
Sft 10* Narco J8 
Sft 20* Nashua 1 JO 
a 2V* NalAIrt JO 
25* 16* NotCan .72 
15ft 0 NtCtvL JO 
35* 27% NIDetr 2 
30* MftNafOWUO 
21* 16 NDIst prlJS 

31 25% NatPG X54 
U a*NPGP(X30 
24* 15% NotGyplJf 

3W 1% NalHom 
19* 7%N1Ltbtn 78. 
»* 16IA NMdCr sjfl 
24* 12%NMedE8J0 
lift 11 NM1M5VJ6 
19ft 15ft NtPTWt U8- 
a* 18* NtSemle 
2lft 14% NlSvIn lJB . 
17ft 13ft NStond 174 
35* 27 NOflSH X60 
S'U 3* NalTao 
33* 26* Natom 5l.W 
22ft 19* NevPw 9X12 
19* 14% NewP Pfl J4 
22* 18% NevPg*230 
19ft 15* NevPpfl.95 
23* 19*NEnoEIX» 
46* 13* NEnGE 1JO 
a 17% NENuetxa 
S 25 NEnP PIX76 
aft 31 NEngT X40 
18% IS NYSEGIU 
89ft 74% NTS Pf 8J0 
23* 17* NY5 Pf 218 
3* 2ft Ntwcrp 
10* 7% Newell n. TO 

66* 23* Newhnll JO 
33* 21 NewmtITOa 
18* 8 Newark JO 
15* 12 NlaMP M4 
a* a NlnMpf X60 
39 31 NIoMpf X90 

52* 43ft NlaMpf 575 

106* 92* NIMpf WJ0 
78* 56* NlaMpf 7.72 
14* 9* NiagSh I Tie 

35* 26* N I COR 252 
28* 21*NorfWalJ2 
25* 17% Norite 1J0 
28* lift Norris M0 
39* MtbNACoal -64 
5ft 2* NoAMtg 

32 24*NoAPhll70 

10* 8*Nae3tUtll0 
21ft 11*NCal5L 78 
16ft 13 NIRdPSMD 
53 32ft NorNGs 3 
25ft 21* No5tPw278 
40ft 32 NSPwpfSJO 
46 34* NSPw pfXIO 

47* 38 NSPwpfXll 

111 100 Nsppnxa 

101 74% NSPw pteJO 

82* 64 NSPw pf 7 
44* 29* NorTefg JO 
Bft 4* Nthgoteg 
40* ZTMNortrp 1J8 
aft a* NwstAfr! JO 
29ft 23 NwtBcP 172 
27* 17 NwtEnr >170 
37% 25% NwtlndXK 
26* 21VbNwtPpfX» 
lift BWNwMU li 
32* aftNwShNUO 
34* S Norton 1 JO 
18% 14ft NnrSIm 104b 
Bft 25% Nucor 3 a 


»S J 
* 


50 S 
1J 

X5 5 
53 7 




4J‘7 978 B 

Sk Si 

M 29% w? If 

g ai 

43 mj t 

xa 5 33 2*% ja v 

M 71841 28* 2* 4 
ll 1 toi Su 3 
97 6 127 5* S 

TX 5 a SJ 
7J 4 60 ijft gj 

17 a a% s 

•1711 139 
X811 V9 33% S 
2JI2 5W 34* 2^ 
4724 63 M iL 
U 8 51 17% Sf; 

101033 39* S ' 

SJ 6 M 19% 

87 S *25 74* 

96 42189 37ft 

* 9 4*^5 
X5 6x581 31ft aS' 

97 7 99u23 S 
U *600 14ft d A 

IX zSD 19ft - 

IX 9 16% 

TO. 6 TO5 22* ft 
11. 5 43 Mft-fit,., 

I. 118 492 Oft Ss S 
IX 12 26ft 

IX 7 23 34% 

II. 7 215 16% u 'S 
IX V8D 74 d7t -J 

lZ * WW .% J 
a 3 . ft I* 

U 4 13 8% 2 
XO 1 H 40ft 
47 6 294 32 

1.1 13 338 18ft 

11 7 421 14 nu 
IX ■ zlM 2916 
IX zlM 33 
IX *» 43 da 
11. *2240 96% H 

IX *500 62 o 

U M lft 

7 J 6 2K 3211 
7 J 4 467 25* 

M 4 45 17* 1 
66 6 48 21% 2,^ 
1710x116u39* 37* 

85 3ft 3% li. 
X5 4 57 2ift 36 7 
1X7 366 9ft :9ftl1 
A3 4 11 16ft li*; J 

11. s mi 14* 

SJ 7x190 51% 5*2 
96 7 182 23* mE ? 

11 . zao a ST x 

11. z30OD3Bft3i^S. 
11. zwnaiibdinbS 

9J 146 IBS* 182 , W 
11. *10 77 

11. *200 64 

»|U44* 44,’J 

a 7 -si- . 

45 6*1384 48ft OHS r 
73 8 404 29* 29%. j 
57 4 77 2S* .»T5 
47 6 anuJTWCTLV 
57 7 1M 36* H *4 
11 L4 22ft 21*2 
1XW 35 Sft «Ti 

7.1 5 21 25% jsi'l 
57 7 68 32* Jl 4 

49 7 25315* li.fj 

1.1 5 95 34ft 3MM 


3L9 
4 A 
IX 
IX 
11. 


57 5 15 
5J 4 43 
1J 7 16 
X7 7 244 
67 5 499 
IS 74 
67 5 5 


22* 

15% 

66 % 

22 * 

lift 


3 
IX 
IX 6 
99 6 
5712 
97 7 
IX 8 
11. 7 
11. 


32 

118 

7B 

47 

945 

2a 

27 

26 

299 

122 

*320 


22* 1ZMNCH 64 16 8 7-18 17* 17*+ ft 

36* 11* NCNBn .64 4J .6 147 14* 14 l4*+ * 

am 36* NCR 7 JO 2J 8 513 .67* 66* 66* 

33* ISWNLInd TTO 3611 79*ua% 33* 33ft+ * 


62 17*OKC la 
33* 14* Oak Ind JO 
a 1 5ft OoktteP 1-28 
29* 14* OcdPetlJD 
13* 4*OcdP«r wf 
47* Mft OodP PfX16 
95 4B*OGCfPpf3J0 
93 48% OcdPpf 4 

24* a*OcdPpfZ50 
20* 17 OcdP PfX12 
22* ia%OcdPpfX30 
40 ' 27ft Ogden 2 
16* 14 OhtoEd 176 
.40 31 OhEdpaa 

47* a Oh Ed pflJO 
47 a* OtlEd pf A<4 
15* 15ft OhEd PflJO 
87* 69 OhEdpTOJI 
1M 89*OhE pfIOJX 
78 62*OhPpfX04 
76% 63 OhP pfB7J0 
B* 17*OhPpfGX27 

ia 103 OhPpfA U 
17* 13ft OkkiGE M0 
9* 8 OkIGE pf JO 
26* 18 OkloNGlJO 

25 16% Olln 1 

33% 25%Omark 1J4 
Bft 17* Oneida 1 
13ft 9* Opelika J4 
15* I2*OranRk 156 
9 5%Orange 70 
13% 7*OrtanC JO 
19* 10WOutMarl72e 
25* 17ft OuttetCo l 
IS* 13*OvarhDr J4 
25*. 16 OvrrtTr 174 
35 aft OvtrShjOb 

31 2ff*OwenC 170 
7296 17% Owenl1l176 
68* S5 OwnllpfX75 
12ft 8*OxfrdlnJB 

— P— O — 
a* 15% PHHGP J0 33 9 722 
12* 7* PNBMt 1J8e 11. 

aft 23% PPG 2 66 6 
a* 12* PSA 
12* WftPOGAS 178 
25* 21WPOCGE2J4 
2396 IVft-pidpUgZM 
53* 40ft Pbcljn 240 
a 17 PNPfTel h64 
7 PocPw 1.92- 
12 PocTT-1^) 

6 PocTTpf 6 
0 PocTln 1 
7% Paine* M 
15% 12ft PalW pfl 70 
19* 14* Palm Be 170 
4* 2% Pom Ida .061 

8 5* PanAfn 

60* 37ft PanEP 3.10 
24* 17 PoPCft ITS 
22* 10ft Ponm US 
38ft 18% ParkDrs 74 
32* 22ft Partfan 170 
17* I4ft PartcPns76 
18* 10* PalPtl 
a 16% Poylsnw JO 
a* 18* Peobdv 72 
iff* 6* Penge 
22* 13* PenCon 
12 9* PenCn prA 

6* 4ft PenCn prB 
6ft 3ft PenDix 
11* 7*PsnnCpn.i2 
33* 24* Penney 1.76 
21ft 17*PnPL 204 
47* 37 PaPLptA50 
92 72* PaPLpiBJO 

86* 69 PaPLpfSJO 
109 94 PaPLpf 11 

119* 103% PaPLpf 13 
01ft 67 PaPLpf 8 
89* 71 PaPLpfXTO 
35* 30%Penwft 220 
2216 79ft Pen w pflJO 
53* 20 pennaol 258 
16 . 9% peapDr 74 
39* 31* PeaaGs2J8 
28% 21* PepsiCo 1.14 
37* 24* Perk In E 72 
16ft 7* Pertec 
41 20 Petrie MO 

38* 22* Petroln a 
29% 20* PetRs 251e 
27* 19ft PetRs pfl 75 
41 29 Pfizer 172 

32 20* PhetpD 170a 

17* 13* PhilaEI 1 JO 
39* X PhllEpfLBO 
44* 32% PhllEpf4J0 
80 63 PtlltE pf 7 

92* 67ft PbllE PTB75 
99* 77% PhJIEpf9J0 
81* 62ft Phil Epf7 JO 
76 59% PttHE pfTJS 

30ft a%PhllSubl.l0 
38* 31% PhllMrslTS 

6* 4% ptilltnd 72 

10ft 8ft PhlllndPf 1 
X 29% PhllPeflJO 
15* 10 PhllVH JO 
» Oft PledAvf 74 
J®* PleNG Mia 
41V* 32 PHsbrv L72 
34ft 23ft Planer sl.16 
22* 15ft PionrEI 
32ft PhnvB M0 
»ft 24ft PHnBpfX)2 
30ft 17 Pfttstn 170 
S PlanRec 
a* J6ft pignfm .16 
25ft 12 Playboy .12 
3W 17 Pneuma 1 
a* lift PogoPdTSb 
56 22ft Polo retd 1 
23 11* Pndreaa JO 

M 34ft PapTal 1.16 
21% 13% Partee JOb 
W PortGE ITU 

!L PoGpf11 - s a 

a* aft PorG Pf2J0 
2^6 PottNh 172 
M* lift PotmEIMO 
M a PotElpfX50 
a PofElpMJi 
22ft Premiers 
16 6ft Prmlev &76I 
W* l£VPrtn»Ci 
ra* Bft PrimMt s 
UJ]* ProctG 3J0 

H IS’PrdRsdta 

28 18* Proier JSi 

W* 12* PSvCoi TJO 
W* 18 PSColDfXIO 
® fc PSlnd 272 
# 30 PSln pf 3J0 

W* »6PS1npfX52 
?4% PSln pf 878 
1WJ5 « PSln Pf 8.96 
21% 15 PSvNH 2.12 
?ft * PSNHgfZ75 
» PSNHpf2J1 
7% PSVNM172 
22* ISftPSvEGXa. 

'2%PSEGPtM0 
48% 35 PSEGPfITO 




25 7 108 49% mU 
1214 S67U34* 30kjt - 
U7 7 16 T6 .j 
5763600 29* 3HI 
647 13* RA 4 
43 138 47% 41 i 

12 93* n f 
5 91% WftT 

5 21% znt r 

14 17* DVi , 
32 2M6 IfV, 

XI 5 1M 35 34 l 

IX 9x665 14* Wi L 
Jl *240 33* *. 

IX zlOO 36ft 
IX 1M 37 V 
IX 11 U% 

IX ylK 69% 

IX vTOO a* 

13. *200 63 63: 

IX ZlM 66 64 

IX S 18% tt . 

IX *200 IK lMfr 

11.11 415 Mft me/. 
93 zia 8ft 
25 8 44 24% ZJtt’' 

LB 6 4a 16ft Mftt, 
45 5 » 31* ’ 311ft, 

XI 6 21 a* 2 «* 

XO 5 2 TO* mi, 

72 6 72 13% 13 4 
37 5 106 6 Shi' 

28 7 81 11 
11 5 16310* -MMfi 
XI 6 13 19ft 19 
15* 

23 
33* 
a 

20% m 
60% a 

10ft WM 


72 21* 

9* 9ft. 

ss 

11 11 -i 

23* 

23 
46 

16 Wfc 

19% 18*. 

13 Uft-l. 

57 56 

17ft 17ft 
9* 9t» 

13% 13 J 
17* 16* 1 
3 Sft U'Vftlf 
Sft Sft 
60* 38ft , 

19 
I9W 



53 6 11 

45 4 m 

93 a 

6.9 4 116 

146 
5 UK 
S3 7 358 

66 6 23 

SJ 7 44 

7131260 38 

XS 7 121 27 - 

27 8 58 15* 15* .Ph 

245 266 18% 17. Jb . 
26 9 1» 23ft Jlft-J ’ 
1J 8 223 » ZMS J 

41 93 15 14%. r 

9 806 21% 30* J 

6 11* 11* ■ 

94 4 J* fa 

42 61 3% 

15 5 303 8 J* j 
69 7 910 25% 25ft J 
11. 6 869 IB* 1|% 'L. 
11. z500 40* Jtft y.- 

11. *600 77 13ft 5; 

IX *80 70ft 7# 

11. *2M 91 « 

li *30 M»4ft TM 
IX *1» 68 . fl% 

IX *m 73 1» 

AS 7 82 3214 7J» 

XI * 19* Wk 
X0 8 641 Sift 51* 

1J-7 - 3 13* WJ- 
77.8 16Su40% m 
XS 95995 25% 21* 
20131630 37 3» 

14 166 16% W* 

47 9 9 30 »ft 

13 64o29% » 

85 27 29% 2?* 

AJ 21 27ft 
37 13 2312 ullft 
45 7 674 26% 

IX 8 413 14ft W* 

TX *10 32 
I3L *400 34 P* 

IX *450 62 Wf. 

IX *7a 71ft 72* 

11 tJO 79% 

IX Z70 65 « 

12 *140 62% JB 

37 9 882 aOWi-.aw 
35 91100 35* * 

J 2 79 Sft 5P. j| v 

IX 2 10 TO ■ 

29 81401 49* Or 
5.1 5 51 11* IJf 
M 4 M 15ft IS* 

87 8 7 19% T9 

«J 8 197 34% 

3512 239 M 3» 

7 IlSIi^ 

49 8 598 28* Oft 
77 30 29ft 29 

4913 136 25% 

JS Sr- 

W* 

31% ** 

19% 

26* 2«V- 


feiTrii 


29*3 *• 

»ft-l 

tis 


L; 


I 346 
6 75 46 

J15 XB3 
3211 14 
1.112 598 
7817 911 
U 4 222 

3J 4 8 

X3 7 56 
1X10 382 
11 *10 93 

IX 16 29 


38ft ■% . 
15* I** 

14* M - 

g f 

XI 6 156 32 »%_a 

11. 7 2« 12% K. ff. 

IX *50 39 J* ” 

IX Z» »«■ JS 

10 9 2JW 

,2 

19 li* 

TO* . 

73* 71* ■ 

ms igff 

24* 14% 

14* 1» 

... — 18* W- 

9J 7 227 2ft6 ■ 

11. *10 31% J*-- 

IX 221 81% 2*3 
11. *560 78% i £» 5 

II. *1200 84* Wft S 
IX 4 254 W*-W :S 
73. zSSO 21V* 71 JS 
11 - 17 22% J* M 
ix 7 ao? if* j* 9; 
it. 6 339 m 

11.. 12 12% jp.-j] 


16 3 13 
15 500 

is ia 

4610 3» 
B S 
37 S 29 
17.11 476 
11. 109 


11. 


*400 38 3» 


(Continued on PJge 19 ) 
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NYSE Nationwide Trading dosing Prices Nov. 27 


i>f it 


\ till 
A^li . 

At rlj . 


I i 

*1 ■ (Hi 


*■' i 

„ t mtfi Stock 5 it- Ctose Rr*v 

; \ lom DIv.lnS.Yta. P/E 100». Hiflft Uw .Qwf.Cha> 

v ; i (Continued from Page 18 ) 


Tahles include the nationwide prices up to the dosing on Waff Street. 


zllO 47fe 4S% «5%+l% 

3 ms is . w%+ % 

s an*‘ n n — % 

100 105 1040k Kg +2* 

*730 <5*% 47 69%+Bb 

zlOO 49 49 +3% 

l42W67Vk, 65 67% +4% 

2305666% 63 M 
zUD S3 cflQ 83 +1 


12 

16 

15* 

346 

132 

34 

29 


9% 

3* 346 

4 39b 

UUi 139k 
4116 4Qy> 

VMk 16 

69 b 6 % 

26% 26 


i.i V- 

iW'i'i 

■iWm 
iWij • 
MV. • 

■ ■‘Ol. 
ill * v \ . . 


Ai .v. , a 

<«c-.' ■ 

Lilij: . . ■ . 

(i: »«. . 

>V.'I A . . 

,.v 

UVm i I. 

SPw. 1 ,s 

‘.f. n, 

'.I'll .'*H f ■ 

’■•’■A I" 

t>: '• > • , r, 
IfllH-'l . 
tl'lin ■; 
wy» •• .. .1, 

w'l'- l > 


<All |- 

• V: • 
•Va 


• . .1 


M4 PSEG Pf528 1Z 
, s M8%P5EGOfZ17 11. 

.* ttO*PSEGpra/43 1Z 
, . , ? *11% PSE anzzs 1Z 
; l - :* ^IS% PSEG Pf7J0 IT. 

V V8 PSEGpfM# 1Z 
PSEG PT7JS2 11. 

‘ Vi3 PSEGbCMO 1Z 
'» " . KVa PSEG pf942 1Z 
'cu. \.5VSPuUlck » 193 

* t 7, (,34b Pueblo 4 

u L3%PRC«n -• 4 

' iji *3%P0SPL 14* R. B 

: . ’VVt Pullmn UO 44 8 

v ’ t.44% Pure* 12B U7 

‘ i • * ;'3% PurltnFa 
•: . i r‘i3Vj Purollr 134 
i2 OuokO 140 

•: '* i O QuaO Pf9 J6 ... 

■c t ' : 3Va0uafcS04» *210 211- 15* 15* 

m ■ * iB*Ouon«s 1 44 8 34 23 22* 

7% 

201 * 

10 * 

33* 

SO* 

11 

8% 

11 * 

V 
14 
10 
59 * 

. 66 ■ 

11* 

21* 

■15 


* 

Vb 

.«. + % 
M + * 
40%— « 
H 

6 *- * 

Zflb + * 


i l £ v 6% Quest or 20 ’ Z9T1 . 173 
"■ - 9 QuestrpfAS fJ 1 
. n r 9 PBind .20 28 7 50 
. 5 k 1* RCA 140 
* k OVA RCApf 4 
B% RLCs 48 
‘1 »BV4 RTE 45 
. 4, 0 RabPuf 58 
, 'l r 7 Rarnad -12e 
\ 4 i7*> Ranco 44 
,* *>3% RanAmJOe 
RoeApf2J5 
Ci 719* RapA pIB 3 
5‘z , ROBA pi wf 
;■»* Ravbt 140b 
-H 1 2% Ravmdlnl 1 
■'^fiOva Ravttin 140 
■ ■A ; Rood Bat I 
a sO* RltRef 147* 

" 15 73* Redmn .14c 
1 *•' L7Vb RceceCp40 

* >>?4*Re«vse 2 

'• « - D* RetChOl .74 
'I'VJW RdnEI 140 

u V2* RelGP 2 

* i' -'91* RMS pf Z20 

h, tn RtHGpfue 

< ^3 RelmpfZSO 

ti3> *5*RepAlr 20 

’*i». 

' 


,3* RepFfiSs 1 


; Jwb RspTcx 1 
,7io ResvOII JO 
-v ~9V4 RsOII pfl 75 
:a 'W RfiWCOD 40 
7; ‘1* Revere 
, 4 4ta Revlon 146 
E 2V| Rexhom 40 
, Jj^svb Rexnrd 4* 

• , T V«v> Revnln440 
^O Revlnpf225 
^6 Revln pt4.10 
*81* RcvMtl 240 


.« S' 

<1 


, i 5 ; 7* RlctiCo UO 
. o ; „ 39* RchMer 140 
, ‘ * S5VA RlesetT 140 

. ^^5*RloGran 1 
,v . f 43* RioGrpt40 
.7^' 8* RUeAW 45 
. '* h6* Robshw U0 

'• 'f “’OH* Robtsn 1.90 
'VB* Robins 40 
■ ■ « W K4* RochG 148 

. * at Rodin 146 

1 <101% Rodccwr II 


74 61755 
B4 72 
44 5 82 
74 6 36 
54 92007 
1418 492 
M5 75 
U 4 70 
34 2 

44 2 

17. . 80 

74 5 20 
64 4 116 
24 181076 ui31* 
2413 5M 39 
14. 7. 23 . 17* 
14 6 561 TV. 

74 6 a a 

74 4 26- 27* 
5.9 13 81 

2315 21 

34 5 til 

a & 

XL 9 
34 5 208 
24 4 101 
47 4 49 

14 

83 3 229 
34 7 222 
415 536 
37 3 

3410 141 

3 94 

3411 540 

44 6 109 13* 
57 6 IM 1716 
64 6 -606 66* 
29- 3 77 . 

84 8 46* 

74 3 498 30* 
73 32 6216 

54 6 5 36* 

447 374 24* 
94 5 27 16* 
21 5 165 HVb 
44 90 16* 

24 9 152 23* 
73 4 23 17* 

67 5 85 2*1* 
43 9 263 9* 

94 7 91 15* 
04 7 35 IS* 

6 32 17 


«* 

20 * 

9* 

22 * 

49* 

10* 

0 * 

11 

0 * 

13* 

17* 

59* 

45 

IS 

21 * 

14 

62* 

37* 


5.1 

5.1 6- 191 27* 27* — 27*— * 
94 ■ Z1000 102 102 102 +1* 

15*- * 
22*+ * 
T- — * 
20 *+ * 
10 + * 
22 *—* 
50 +T 
10* 

0* 
n • 
8*-* 
M + * 
18 + * 
59*+ * 
66 +5 
18* 

21 *+ * 
14*+ * 
62*+ * 
3746—1* 
lib" 11*+ * 
7* 7*+ * 

• 0 + * 
27* 27VV — * 
12 * 12 *+ * 
69* 69*- 
90* 52* +2* 
00 00 +4* 

21 * .22 + * 

23 23* — * 

5* 5* 

19* 20*+ * 
21 * 21 *— * 
1* T* 

24 24 — *> 

25* 25*+ * 
22* 32*+ * 
47* 47*— * 
2» 26*+ * 
12* 13*+ * 
46* 46*+ * 
13* 13*+ * 
16* 16*— 16 
65* 65*+ * 
7S* 76*+lV6 
46* 46*+ * 
29* 29*+ * 
61* 61*+* 
26% 34* ' 

24* 26*— * 
16* 16*+ * 


12 * 

69* 

52* 

00 

22 

23* 

6 

20* 

29* 

1* 

24* 

25* 

32* 

47* 

26* 

13* 


31* 

15* 

22 * 

17* 

27* 

9* 

IS* 

II* 

17 


32V9+1* 
16*+ * 
23*+ * 
17*+ * 
28*+ * 
9* 

1S*+ * 

10 * 

17 — * 


- 44* 32* Rock wi ZOO U 6 644 44* 42* 
114* 01 RklllfpMTS - 43 1 106 106- 106 

47* 30*R0hmK 2 44 6 - 04 44* 44* 

19* 11* Robrlmt 4 .603 14*. 13* 

31* 16* ROilfe» 72 2413 767 29* 28* 

.40 28*Rdms’. 22 493 38* 37* 

4* 2* Renan 18 2* 2* 


Tl* -9*Raaers 70' 04 5 10 
20* 13* Rarer *4 14 9 851 
S0 r 15 ' Rosario' JOa 
» U Rowan .10 ’ 

18* imRCCoS 1A4 
•8* SB RnrlD553e 
29* 21*Rufabrm72 
11* 8* RussTob J8 
25* 14*RyanH Tjo 
Z7* 19V* RyderS lb 
mb 5*SCA 351 

32 lHbSCM U0 
26* lSVbSPSToc JA 
58* 27* SObta* 36 
21* 8*Safadtn J2. 

44 '3«*Sa«ewy24* 

11*' 7*SoooCp 44 
34* 21*SJ0Mn UO 
13* 10VbSMaU>U6 
<0* 34* StLSaFZSO 
11* - fl*SPaul IJgo 
34* 27 StRepP 2 
7* S* Solant AO 
11* 5 Sambas . 

.15* 13*SOieG»L52 

If* 10*SJuonRlv«5> 

32* 15* Sanders JO 

55 29*Sf*tnd240 

15* . 0- SFetn'pf 40 
.35* WOSFalnt. Z2 
17* 13 SutWel Jt 
9* 5* Soul RE 

10* S*SavAStp _ 

13* 8*8avOnO40 

Tl* 9* SavEfP 1 ' 

12* 10 SovE on jb 
19* 12 Savin JO 
7* 4* Saxon - - ' 

4* 2* Schaefer 
35* 27* SchrPto U4 
13* 7*SchHtz 301 
100* 66*-ScMnd> 61.10 
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15* 

8% TonkoCP 

21 

19 

12 

11* 

11* 

11% 6* Univor 36 

4.9 6 70 

11% 

11% 

11 %— * 

11* 

BkbTootRoMOd 

46 < 

17 

8* 

8% 

B%— % 

22 13 UntvFd .96 

A3 10 21 

IS* 

14% 

1S*+ 4b 

29* 

77*ToraCa 58 

3.7 8 

111 

23* 

23* 

23*+ * 

24% 15% UnLeal 1 JO 

5.9 7 6 

20% 

20% 

20%+ * 

X% 

IB* TovRUs n- 

13 

156 

29% 

28* 

29 + % 

50% 40 Uplotm 1.72 

1610 526 

48 

47* 

47%+ * 

23 


15 8 

159 

21* 

20* 

30%— * 

21* 16* VF Cp 1J0 

76 & 212u21% 

21 

21%+ % 

23% 

16* T rones 32 

45 9 

38 

18* 

18% 

18*+ % 

37* 16% VS! Cp JO 

1610 -7 

37* 

37* 

37* 

36 

77% TranUn2JA 

73 8 

149 

32* 

32% 

32%+ * 

9 5% Valley In .40 

7.1 11 79 

5% 

54b 

54b 

27* 

13* TW Carp 

9 

483 

16% 

15% 

15* 

14* 11* Van Dm .92 

7J5 4 81 

17% 

11% 

12*+ % 

7 

4 TWCP wf 


365 

6% 

6* 

6%+ * 

27% 13% Vartan MS 

1624 152 

27* 

76* 

27%+ * 

21* 

16 TWCnf 2 

IX 

14 

16W 

16 

16 

11% 7% Vara MS 

4J 8 108 

9% 

9* 

94* 

17* 

13% TWC Pf 7.90 

14. 

56 

14 

13% 

M + % 

40% 16* Veeca JO 

U 13 138 U40* 

38% 

39*— % 

32* 

27* TWC pf 766 

12 

44 

22% 

r* 

22* 

6* 4% Vendo 

12 

5* 

4* 

5 — * 

20* 

75% Tronsm 1.12 

A2 5 

547 

18 

17* 

IS + Vk 

13% 10* VnlSe 1 J6e 

12 SO 

11% 

11 

11%+ 4b 

21% 

17% Tran Inc 254 

IX 

42 

19% 

19* 

19%+ % 

35% 24* Viacom -32 

.915 6Su35* 

34% 

IS + % 

44% 

is* TranscolJ4 

3516 574 

44 

41* 

41*— 2% 

14* 10% VaEPwl/40 

12 72252 

11* 

17% 

119b+ % 

14% 

6% Trnnscn 60 

86 I 

159 

7% 

6* 

7 + % 

52 44 VaEPpf 5 

11. Z120 

44 043% 

43%— % 

79* 

60 TrGPpf665 

11. Z1W0 

63 

61% 

63 +2 

93 70* VoEP pf&84 

12 X40 

74 

73% 

74 +2 

101 

86 TrG Pf 10J7 

12 Z7D 

88 Vb 

87% 

88% +2% 

96% 71 VoEP pfBJO 

12 Z50 

n 

72 

72 +1 

97% 

80% TrGP Pt864 

11. 

ISO 

79* 079* 

79'*— % 

99* 77 VoEP pf9J5 

12 zl50 

80 

M 

30 : 

25% 

20%TrGPpf2J0 

11. 

9 

22 

21* 

21* 

28* 21* VaEP pfZ90 

12 75 

23% 

23* 

234b+4b 

1B% 

10% TmsOh/SOb 

25 4 

10 

13* 

13% 

13*+ % 

79% 61% VoE Pf J7.72 

12 zSO 

13 

63 

63 —1 

26 

19* Tronwy 150 

73 S *25 

23* 

23* 

23*— % 

77 58 VoEPPf7J5 

12 zlOO 

61% 

61% 

61%+% 

40* 

32% Trovlrs 258 

5A 4 

345 

38% 

38% 

38*+ * 

29* 7* Vamodo JiO 

2636 151 

23* 

22% 

22*+ * 

44% 

36 . Travelrpf2 

45 

4 

42 

42 

42 + % 

15% 10% Vulclnc 35 

A3 4 1 

12 

12 

12 

20* 

16% TrICon 253e 

11. 

143 

19* 

18% 

19%+ % 

37 27 VuIcnMIJO 

48 7 B 

33% 

33* 

33%+- % 


19 ll'twatnsn 50 45 4 37 13* 13 
49 41 WatJR pf4Jfl II. 1 100 <2* 42U 

21 15% Wocbov 06 4.7 7 79 16* 17% 

7* 3% WOCARIY 106 AVg 5% 

34% 21* WaiMrl JO .915 151 u35* 34% 
30% 24% Weil gm 1 JO S.l 6 40 29* 29 

44% 32% WlkrAgl50o B 3Iu4S* 44=b 
35% 26% Wait Jot 150 -aft 5' 49 30% 3ft* 

11% 9% Waft J pf I 10. z200 9% 9% 

38 27% WolIJ pf) 5ft 4.9 3 32% 32% 

1214 7 WordFd 6 24 7% 7L 

13 8 Wornoco J5r U 4 71 10% VOVg 

28* 34% Wrnc pfUD 54 1 27 27 

58 21* Warns 150 32 9 206 57 56% 

45% 32% WmCom 5 1 Z2 9 359u*% 45% 
26% 17%wamrLU2 A? 103518 20 19% 

27% 23% WoshGsWO 11. 14 72 22% 32* 

39 22% WshNol 150 50 6 22 26% 26 

45 30%WOSNpf2Ja 74 2 32% 32% 

23% 19%WsbWJZ08 ID. 6 U 20% 19% 
39% 24%W06taM.7ft 1513 110 39* 39 
29* 15 WatKInJ .40 U17 274 29% 28 

6% 4% WarGas J24 5.1 62 4% 4% 

17% 12% WavG Pfl40 1Z 1 13% 13% 

7 4% Woanlln Jffl 4524 19 5% 5 

13% 11% Wean pi U6 11. 6 11% 11% 

25 VS mswebbO 00 U12 16B 13% 13 
28% 22% WdsMksOO 55 8 4 26* 26 

33% 25* WHI&F \J7 60 5 291 26* 26* 

17% 10% WelFM 105e 90 8 58 15 14* 

49 41 WPmPeKSO 11. z20D40%d40% 

37% 27* WIPtPeZBO 90 5 13 29% 29% 

14 9 s * WstctT aJft 21 12% 12* 

12 7% WnAIrL .40 40 4 271 8% 8% 

30% 31% WAIrpI 2 84 12 33% 2>g 

35 23 WnBnc 1.64 52 6 ISO 31% 31* 

37* 27% WnCoNA *J2 .9 30 279 36% 36% 

30% 34*WnCopfZ12 7 JO 135 30% 30* 
62% 29% WPOC1 2X75e 14 6 14961% 67* 
24* 14% WUnlon 140 64 451 "OXi 22 

54 40% WnUn pf440 94 2 49% 49 

61 47 WnUn PI4.90 05 1 55% 55% 

11 B% WUn dpi 1.18 1Z 30 9% 9% 

64 SO WUTlpf 6 1Z 1 50 50 

24% 19%WUTIptZ56 1Z 17 19% 19* 
23 16 WcstaEI.97 55 5 903 IB* 18% 

46 39 WslB Pf 3.60 94 z330 40% 39% 

35* 24'-i Wstvac 150 VI 6 21 29* 29', 

35% 23% Weverhr 1 JO 4 J 7 650 39% 28* 

481-3 36%WevrplZ80 7.1 22 40 39% 


35* 26* WheelF UO 34 9 230 34 
39% 29% wheel F pt 2 S.7 9 35 

24* 10 WheelPlt 


31% 

33* 

71 16* 16 


54 43 WhelPif Pf6 14. z490 44 43* 

49% 34 WnelPI1P<5 14. zSO 35% 35* 

22% 17% Whirlpl 1J0 7J 7 390 10* 18* 

27* 16* White 1/40 6.1 5 76 23* 221a 

42* 33 White pfC 3 9J 3 32% 32% 

8 4* WfllteMt 3 668 6* 5% 

17* II Whlttak JO 11 5 460 16* 16* 

17* 13 Vj WicWas 1 .04 6.9 4 175 IS* 14* 

13* 7% Wiebldt J4 SJI1 144 ffli 8 

27* 14 Williams 1 35161717 26Ta 26* 

13* 6* WltShrO .14 U 39 320 11* 11* 

33* 25V 3 WmDx 158 AI 0 145 28 271-a 


46 37 WWiDk B 

4% 2 Wiimbgs 


3 41 41 

100 91 2% 2 


it* 7% Winter J 1 13.17 21 7?* 7* 
27* 22% WtsEP 2J8 IA 6 199 23* 23* 


13 + * 

42*—* 
18*+ % 
6 + % 
35* +1* 
29* 
4S*+1 
3ft*— * 
9*— * 
32% 

7% 

10*+ % 

27 + % 
56*+ * 
46 + lb 
19*+ % 
22*+* 
26*+ % 
32*— * 
2ft + * 
39%+ * 

28 —1% 
4*+ Vb 

13%+ % 
S 

11% 

13 — * 
26 
26% 

14*— * 
40%—% 
29% 

12*+ % 
8%+ * 
23*+ * 
3l*+ 1b 
36*— % 
30*— * 
61%+ * 
22 — * 

49 — % 
S5%— % 

9%+ Vb 

50 

19%+ Vb 
10 *+ * 
40%+ % 
29* — * 
29 — * 
39% 

33%+2* 
35 +2* 
16 * + * 
44 + % 
35% 

18*— * 
23 + * 
32% 

4 + * 
16*— * 
15V»+ * 
8%+ * 
26*— Vb 
II* 

27*— % 
41 —1 

2 


103% 79% WIsE PtA90 11. z320 03 

25% t« WIAGOSZ04 9.7 A 7B 2I> 


82 

21 * 


20* 16% WisePL 154 95 7 64 18* 18* 

19% 16V, WISCPS 1.72 95 7 27 18* 18* 

29* 19% Wltco 1/40 5a 5 180 25 24* 

13* 10 WitirR 50 7J 8 . 95 II* II 

13* 7% VVolvrW J6 3/4 5 73 10* 10* 

24* 13% Womctc M 35 9 35 21* 20* 

38* 23* Wood PI .48 U 17 x94 37* 35* 

32 18* Wolwth 150 65 S 152 26* 26* 


27 WolWPf2JD 5.9 


2 37* 37* 
25 5 4* 


9 lb 4* WorldAIr 
69% 50 Xerox 250 35 92601 63* 62 

281b 14* XTRAs 52 25 4 275 21% 21 

19* 14% Votes s .20 U 5 57 17* 17% 

25 15 ZoleCp 1.08 5J 6 6 20* 20V, 

25* 10* Zapoto Jfib U181149u25* 24* 


14* 9* ZovreCp 


4 136 10* 10% 


15% 9* ZenithR 1 1A 9 624 10 9* 

22* ll'a ZeroCp 58 7.1 9 23 22* 22 

191b 14 Zurnlnd 50 4.4 7 225 18% 17?i 


23*— * 
82 + % 
21% 

18*+ * 
18*+ * 
24%— % 
11 — * 
10 *+ % 
20 * 

36U— ivk 
26%+ Vh 
371*— % 
4*— % 
62*+ * 
21 — Vb 
17* 

20*+ % 
24*+ U> 
10% 

9*+ % 
22*+ * 
18* + * 


• »•*, < 

1 . U if 
ft 

•• 1 -A 

I- 1 ' *!■ 

1 1-> * •* 


t Ins la Canadkai funds, 
ii '-4 cents unless marked S 

-. i| \ Hiatt 

Prce $17 16* 

•■'C :rvfco E 56* 6* 

:| Z «ro Ind A 480 480 
■C ;o Gas A 125* 24* 
i- -l Bonza 536* 36 
-’metres W. A S10% 10. 
><liw C pr 86* 6* 
:7t ebeslos $38% 38* 
: *#> A S17 16* 

■ » -Can 840% 39% 
:»;nk N S 523 22* 

• 1 ■■! .km B 
;.»• i'll COP 

, i, >11 ar Res 
/ w. jraalea 
. ; ;indn * 

• ■’ - F L 

- Phone 
, - ,jnswk 

- ;« can 

e. • t 

. ... J Frv 
,: k ; pow a 


TlllO 


S12 12 

S16*. M* 
819* 18* 
5171b 17% 
822* 2Z* 
522* 21% 
SI 6 15* 

59% 8* 

IB B 
812* 12% 
S17W 17 
844* 42* 
S14% U% 


'■ Mar West *16* . 15* 
*• tPockrs ' 530* 30 

* Perni 818* 18* 
Trust 521* 21* 

^ abtesv A S1Z* 12* 

* H Cel 18 7* 

Bk Cam 824% 24 


p -° “ . Irwe 
• ' ' — ;i Tiro A 
■' - .Ulllles 

, .( Tde) oil 

• 7 -o 

,»IOr 

. 1 k -anese 

• • » -krokee 

• ’ *i Olstrb 

* : :> is Gas 

■ p * 


835 33* 

52 S 24* 

SIB* 17* 
157 57 

$14* 14% 
812* 12 
85 490 

Slt% 11* 
-SIC 9* 
835* 25% 


Cbbte 
16* 

' 6*+ » 
480+5 
-2S*+1% 
36*+ % 
10 

6*+** 

38* 

.16*+ % 
40 +1* 
22*+ * 
12 

16*— 1% 
19*+ * 
17% 

22 *— % 
22 *+ 1 
16 

9%+ % 
8 + * 
12*+ U 
T7* 

43*+l* 

14* 

W%+ * 
30*+ * 
18*+ * 
21 *-* 
12 % — ■ * 
8 + * 
24 

.34%+ * 
24*+ % 
18%+ * 
57+1 
14%+ % 
12 *+ % 
5 

n%+ * 

9* 

2S*+ * 


Toronto Stocks 

dosing nica, November 26, 1979 


+ 5 


86 * 6 * 6 *. 
sii% n% 11% 

813 12* 13 — * 

516% 15* 161 
812% 11* 121 
835* 34% 35 
58* 7* 78 


1603 Con Fan* 320 315 320 

7D0Canwest 86* 6* 6V 

40530 Coseka R 
1600 Craig ml 
500 Crush (ntl 
3100 Cyprus 
24000 Cmr Res 
36235 Doan Oav 
15518 Denison 
10570 Dick nsn 
12760 D Bridge 
3850 DafasCo A 
300 Dam Store 
10935 Du Pent -A 
600 Electhom A 
900 Emco 
9585 Falcon C ' 
narsFBtm Nik a stm a 
■: 450 Fad fnd A 57 6* 

150 Fad Plan 
3060 Francana. 

42545 M Res 
HM0 G Dtstrb A 
3300 Gibraltar 
100 Goodyear 
1600 Graft G 

3800Granduc 
4500 GL Forest 
1447 GrnvtincJ - 
200 Guar Trst 
3500 Harlequin 
3425 Hawker 
410 Haves D ' 

337BH Bay Co 
32934 IAC 
1100 indal 
- 34 Inland Gas 
255 Int Stoaul 


818* 10* 

823 22% 

400 390 395 —5 
811 9* 9* 

»% 7*; o 


7 + 

A 34*— 1 
512*. 12 12*+ 

SS* . 5* 5* — * 

S7 1 ' 7 ’ 7 r 
88% • ■%— % 
$18% 18% 18% 
814% 14% 14*—% 
221 210 210 —10 
843 42 42 


B 1 
18* 19 


819 


810* 9* 10*4 

tii* n* ii* 
812* 12* 72*— * 
S6% 4* 6* 


;■> 


C ' 

V !■ 


Sfiaelaa 
T. ’tumsft 
- **ekl 

• .Vi, 


INTERNATIONAL FUNDS 

ADVERTISEMENT 

- - t to ym bar 27 1979 


■Ti—cyef ■ 


\U ' ' 


m ondAy . |r | lepdw t yi (I)— fciepdarfy. 
4 JULIUS BAER A Co LM: 

]■ Baa-bond ' SF 403.15 

SFA51DO 

SFfflZM 

5F74UB 


■r : Grabar .......... 

J Stackbar 

» 1UEVON ERHSTACiE.: 

* CSF Fund. 

*- - CressMw Fund 

■ ITF Fund N.V ■ 


SF 1626 
SF 164 
81008 


UVNNIA TRUST SSNGT.iai LHJ 
.Universal Dollar Trust - 
: High mterasi Unflno-. 


S757 

£056 


TAL IHTERKATIOMAL : 

: r ! Capital Inti Fund— 

Capital Italia SJL. 

' - Convert®* Capitol SA. . 
’ -ilT SUISSE: 
l ' Adlans Swines. 


CS.Fonds-Bonds 

fci Forxtt-lnn 

Enerple-Vaior 

tUssec 

Eurapawlgr.— 

-tVESTMENT FRANKFURT: 


81953 

81156 

S2A79 


SF 29250 
SF 47250 
SFC2J3 
spa 25 
5F97JS 
SF 46250 
SF 11250 


Hoc*ewTi y 

. Otter 


S15HJ2 
' 81251 

sus 

SF1MJJ 
- 8952 
sum 

LF 14050 
8271/47 
S259 
S 151129 
SA76 

81359 

844J0 

SAU 

S1A18 


<w) Al ex ander Fund — 

(r) Arab Finance LF. 

Iwl Trintcor InL Fd (AEI F) - 
(el< 

Iwl Bo ndo olex -lm 

(wl CAMIT. 

(wl Capital Gains I 


Id ) Capital Rentbwest—. 
(d J Carfbkaa*en-EPd Fund. 

(w> Cltadri Fund 

fw) Clovetaxf ORstara Fd. — 
(w) Convert Fd InL AGerto- 

Iw) Convert Fd Int B Certs — 

tw) O.GX— . — ....... 

U 1 Oollnr Fund (ex-OtvU.) » . 
Id I Drayfue Fund inti . 


|w] Orevfuo Inter c ontlnul 
Id) EunmeOMlaattans — — LF1.M850 

(w) Flret eaata Fund.... 8541550 

(W) FZR5.T ■ 820752 

(w) r onoel ex lews Pr .ft— ... SFU4958 


Concanlra ... 

inti Rententond . 


DM 1940 
DM6540 


(wl Formula Sekctt an Fd . 
(dll 


JEX Fd. Box N 1965, Nassau. Bafto- 


Eamex Fd. 


8448 

CITY PO Bax 670. Hamilton. Bermu- 


FMelltv Amor. Assets. . 
FWeWvDfr.8vBS.Tr.ft 

Fidelity Inn Fund. 

1 Fidelity Pacific Fund . 
Fidelltv World Fd 


82944 

uus 

S2756 

S5S37 

81756 


(d) FrankL-Trust IntamnSft. 
Id > Fund of N.V. lexWlvtdL}— 

(dlGtnbal inn Fond 

(w) Hoummii Hides. Nv 

III hjOJ.T. Hobec. ; 

Id ) indomez MuHlbondi A — 
Id I ItxloeuesMuttlOondsB — 
(d > intarfund SJL. 


;.ITY POB 195, St Heifer .Je sey CJ.: 


. r .r -. 

■ t • 

-. -f 


■ Fblelltv Sterlbta A 

Fldefttv Sterling B 

,FMillty StarfluD.....—. 
flUWSEMENT LTD: 

lorry Pec. Fd. Ltd. 

J.T. Mfa Fund 

IT. Band Fond 

r. Dollar Fund . 


.LT. Tectnotaer Fund — 
>E FLEMING: 


£451 
£757 
C H92 


84151 

HKSHUl 

81340 

8848 

81052 


tariDoe Jenaa Fimd....... 

■tardlneLgoal Attn... .... 

IS BANK INT. POB430GENBV11 


82M4 


• LtardstntlOrawa. 
,k Lttmw inmneeme . 


541158 

-SF asm 


; 1CMILD ASSET MGMT (Mmtodn)! 
'.tawne At*eH Fd Ltd ___ *053 

,OtlLD ASSET JAGTM CCH : 

-Commodity Tr. ,v SOM 

GROUPE GENEVA 
'•orlonSw.REtfft. — 


(wl Intermorkel Fund...—., 
(wflntl Inc Fond (Jersey) — 

(r! inn Securtltes Fond. 

(d ) investa DWS 

(r) Invest Attonttauee 

Id ) UatamericaSA. Fund™ 
(rUtaHortune Inn I 


(w ) Japan Sel ec tion Fund — 

(wt Jonon PocWc Fund 

(d } KB Income Fund 

W ) KMnweri Benson Int F . 
fw) KMnwart Bans. Jap. F — 

fw) Leverage Cnp.HoW 

Iwl Luxfundft— ..—...ft— 
{m} Maple Leaf Growth N.V~ 

(d ) AMdfofanum Set Fund — 
(d) NeiNdrmirt«Faod — 

(d ) Neewtrtt (nv.Fnnd 

(w) Nippon Fund-. 

fw) Nor. Amor. Inv.Furd 

Iw) Nor. Amor. Bank Fd __ 
IwJ NAJVLF. . 


u .OANKCORP: 

s .lmark»-Veler 

nferwWor — 

• «wan Portlolla. 

.Mnvalor Mm Sor 

1 ^WV- DwI Se m t 

. MfeenelFund 


5FU4U0 
SF 15*5# 


SF XI7 JO 
5F3645 
SFSUB 
SF 23850 
SF4A50 
SF7U1 


(d ) Putnam lidonri Fund... 

(d ) Renta Fund 

(d) Hontlwve et 

(d)SataFoniL.. 

(« Soft Trust Fund~.. 

(w) Samurai PortWto_ 

(w) Seero f NJLVJ. 


fw) SMH Saedef Fund ~~~ 
fw) Sonn Ptmd . 


BANK OF SWITZERLAND*. 

! 'ImcoiU/Sn 

■mm Invat. — 

lonvenjnvest . 

^ urlt Europe Sh 

.HxtatSwbwSh— 

: ro e ro v ed j™..... 

i •acme invat. 


‘tame toc U ivaa t . 
.*» remsouMAtrsn. 


JotaSwwaEw...— .._ 
^ INVESTMENTJlwaUUrt 


■ - . r. 1 
- si • 


SF 2248 
SFSUB 
SF6UO 
SFOUt 
SF9928 
SF5X7S 
5FB50 
SF 32830 
SF 34450. 
SF 21956 


DM1882 
OM13JO 
DM4M9 
DM 3442 
DMS7.T2 
DM 2&30 


< w) Talent Gtabal Fund 

tw) Tokyo Poe Hold (Sea) — 
(w) Tokyo Pac-HoW N.V..™ 

(w) Transpacific Fund 

fd ) UN l CD Fund— — .— 
(r J UtiDlfi Assurance Obeas . 
tw) United Cop lav. Fund~~ 

(ml UM InH Band Fd. 

(d ) Uj&Truet Invest Fd.. .... 

Sc fw) Wea to m Growth Fund 
(d )^ World Snuffy Grth.Fd, ~ 
(m> VWerMwWe PundLM ~~ 
fw) Wtarid wl deSeQirileAtft~ 
(W) woridwWkSpeewi — — 


SF6051 
. SIAM 
DM3757 
S0J0 

DM5L2S 

835A70 

83140 

SI 1454 
S1NL76 
8*57 
. S 14854 
82149 
8741 
DM 3259 
8 3664 
81859 
8957 

-' S7BJ2 
837/49 
LFU30J0 
87348 
.82759 
86AW 
83045. 

Consul 

mix 

sox 

8144 

sum 

UM 
SA81 
$7255 
8 3062 
8 JAW 
LF 75350 

8344 

8MB 
SFJU5 
8 1549 
DM 8658 

*65 SM 
81246 
. - *4665 
84189 
8 3046 
DM4855 
80J3 
BUS 
81BUB 
8S.14 
B7X 
S 46494 
*7451 
50451 
SLTlAJffS* 


DM — Deutsche Mark; “ — Sx-Divtdud; 
• — New; HA. — Not Awdlobtal BF — BeF 
atam Francs; LF — Luxembourg Frans; 
SF - Swiss Frano; +— Offer prices; a — 
Asked; B — BW Qwnae P/V SMto 1 pr unit, 
S/S^- stock Spilt: — — Ex RTS; S’ — 5ve- 


KCVttM enunuoicaiedj « — • ■ Reaemot' 
price •Ex'Coupon. 



HlBh LOW Oeee Cb<ga 

B748 Intpr Pipe 

$17% 

17* 

17%+ % 

.14200 tvaco 

$15 

14* 

15 + * 

1 1200 Jan nock - 

5104b 

10% 

10*+ * 

14750, Kalier Re 

829% 

29* 

29%+ * 

. 11400 Kara KoHo 

$5% 

5* 

5%+ * 

* 12880 Kerr Add 

$12* 

12 

12*+ * 

7500 La baft 1 A 

822* 

22* 

-22*+ % 

15100 Lx* . Mta 

$44* 

44% 

44*+ % 

9700 Lacana 

86* 

6* 

6%+ * 

lOOLOnt Cera 

495 

495 

495 

961 LL Lac 

85% 

5 

5 — % 

225 Lob Co A 

375 

375 

375 

• -400 Lob Cd B 

370 

370 

370 —10 

50ft MICC 

810% 

10% 

10% • • 

1700 Mdan H A 

$20 

19* 

20 + * 

10575MB: Ltd 

$22% 

22 

22%+ Vb 

1500 McGrow H 

88% 

8% 

8%— % 

' 600 Ext- MJrtic 

184 

184 

184 

16875 Mitel Carp 

$14% 

14 

14*+ % 

554 Matson A 

$23% 

23* 

23% 

495 Moliori B 

$22% 

21* 

22%+ * 

16305 Moore 

$33% 

32% 

33%+ * 

1950 Murphy 

$29% 

29 

29 

5630 Nat Trust 

$34% 

24 

24 — n 

63609 Noranda 

$19* 

18% 

19*+ 1 

■ 72172 Norcen 

$29* 

K* 

29%+ 1 

ZZSSNTecm B w 

$79 

28 

29 +1% 

niCNowsca W 

$42 

40 - 

41%+1% 

73255 Oakvxood P 

$16* 

li% 

1£%+1* 

23182 Ocelot B • 

830* 

29% 

30*+ % 

875 Oshawa. A 

$7* 

7% 

7*— %• 

3ST2S Page Pet 

824* 

22% 

24 +1* 

2582 Pamour A 

$7% 

/% 

7* 

B20 PanCoc P 

$63 

<3 

“ . 

3 Patino N V 

$22% 

22% 

22*— % 

38608 Pembina 

$9% 

9% 

9*+ * 

S500Petrofhta 

$46% 

46% 

46%+ * 

45D0Pevto Oils 

$18 

17% 

18 + % 

13100 Place G 

300 

290 

300 +5 

5240 Placer 

$36* 

35* 

36 —1* 


$10% 

9% 

9%— * 

SOORedpath 

$12% 

12* 

12*- Vb 

l 1 177 PM Starts A *8* 

Bn 

8% — * 

- 900 Reich hold 

$12* 

12 

12* 

03ORevnu Prp 

135 

130 

135+5 

_ 5051 Roman 

$47% 

45% 

47* +1* 

60S Rothman • 

$19% 

19* 

19%+ * 

36624 Sceptre 

$9* 

9% 

9%+ % 

400BScom A 

$13% 

13* 

13% 

42696 Shell Can 

$35* 

33* 

35* +1% 

42060 Sberrlft 

$11 

10* 

10%+ % 

462SS Sears A 

$6* 

6% 

6%— % 

8500 Slater Stf 

$14 

U 

14 — * 

9510 South m 

$28* 

28 

28*+ * 

20 St BrodCSf 

$11% 

11% 

11%+ % 

64605 Stelco A 

$25* 

24% 

25* 

UO steep R 

400 

400 

400 

14145 Suloetro B 

$18. 

17* 

17%+ *• 

950 Suncar -pr 

$28' 

27* 

27*+ * 

7D40 Teck Cor A 

$20 

IB* 

19%+!% 

66916 Teck Cor B 

$19 

18% 

19 + 1 

6013 Test Can 

S8J% 

91 

81%+ % 

2650 Thom N A 

$44* 

13* 

14*+ % 

10456 Tor Dm Bk 

521% 

21% 

21*— % 

246Tonfnr B 

$21 

21 

21 

5147 Traders A 

$13% 

13% 

13*+ % 

7235 Tr ns Mt 

$11% 

10% 

11 + % 

19T74 TrCan PL 

$23* 

22% 

23* 

19907 Turbo Cl B 

$17* 

16* 

17*+ * 

77752 UGas A 

$11* 

11% 

11* 

5847 Union OK 

$40 

38% 

3B%— 1 

715 U Keno 

$21* 

21% 

21*- % 

7000 U SI SCO* 

$12 

11% 

12 + * 

220 Un Carbid 

$23* 

23* 

23*+ * 

250 van Der 

56% 

6* 

6*- % 

1050 Verst 1 Cor 

$18* 

18* 

18* ' 

9450 Wetahwod 

$19* 

19 

19*+ * 

2710 West Mine 

$r% 

7% 

7*+ % 

2SB Weston 

as 

22% 

23 + * 

6550 Woodwd A 

$22 

21% 

21*+ % 

5730 Yk Bear 

$10% 

9% 

10 

Total soles &98A324 shares 


Closing Prices, November 26,1979 

|| Quatahons In Canasftan funds. 

1 1 All aaetas cents unless morkedS 


Sales Stack 

High Law Ctos Cho. | 

2000 Afeamast 

$28 

28 

28 — % 

8668 BnkMoct 

$21% 

21% 

21%+ % 

3400 CanCmt 

$11% 

11 

11%— % 

■ 1463 Con Bath 

$13 

13 

13 + % 

3000 DamTxtA 

$13* 

13% 

13%+ % 

400 FCAlnt 

295 

295 

295 —4 

. 1830 I maxes 

$42 

42 

42 

3050 Power Cp 

$12% 

17* 

12%+ * 

1600 Royal Bk 

137% 

36% 

37%+1% 

700 RovTrstcn 

113* 

13* 

13* 

800 Stelnhrp A 

$22% 

72 

22 

1700 UM Asbest 

450 

ISO 

150 

100 Zellers 

$ 7* 

7* 

7*— % 

Total sales 54689 shares. 

ranadifln 

I No ■ ■wb»r 27. CTH 



Close 

Prevfeue 

Montreal 

312/40 

31255 

Toronto 

148X10 

148220. 

I ■ Montreal: nock ExeMnae indushials Index. 





EEC Prices Rose 
1.1% in October 

• From Agatcy Dapatcha 

BRUSSELS, Nov. 27— The con- 
sumer price index For the European 
Community as a whole rose by 1.1 
percent in October from September, 
the EEC Commission repented. 
This compared with a 1 -parent rise 
in September from Auguk. 

The highest October increase was 
in Italy (23 percent) and the lowest 
in West gennany (03 percent). The 
Benelux countries and Denmark 
had moderate increases of between 
03 percent and 0.7.percent. while in 
Britain prices rose 0.8 percent. 



BUY QUALITY. 

BUY BRAZILIAN. 


Brazilian industry has reached a high level of 
sophistication. Now you'll find the answer to your needs 
from an 1 array of products made to high standards - in 
Brazil. 

This concentration on quality perhaps accounts for the 
inroads made by Brazil into some of the most competitive 
markets in the world - United States, France, Germany, 
Canada, Japan, England, Switzerland, Italy, Sweden to 
mention a few. 

Banco do Brasil can be your window to a wealth of 
Brazilian products, when you find yourself looking for value 
for money and quality. They are a fund of knowledge on 


products, credit and financing systems. 

Follow the example of business people who prefer 
to import quality and import from Brazil. 

Just contact Mr. do Uma at 15-1 7 King Street, London 
EC2P 2NA tel: 01-606 71 01 , for further information and 
friemfly advice. 

BANCO DO BRASIL 

tburgalevmy to business ii Brant 
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Chicago Futures 

Nove mb er 27, 1979 

Oho Mtofc La* Oaaa On 

WHEAT 

5700 ba.; dollars per ba. 

Doc 427 409\ft 404 42» . 

Mar 449 452 *A6 1ft 441 —MV, 

Mav 45J 45S 452*i 45414 +JXW 

Jul 452% 456 451 45146^0816 

5 m 452 466 443 47216-J8P6 

DOC 479 479 4-74 474 —.01 

Sales Man. 21,653- 

Total open interest Man. 57,544 off 831 
from FrL 

CORK 

LOW bu_; do I tor. per bu. 

Dec 279*2031* 2J1I* X7P4-J0M 

Mar 209 Z90M 2JU X69\4 . 

Mov 101 34214 L9V*i HXR4— MV, 

Jul XOMft XD8K 3JM 3J771A +0OV« 

5ep 110 111 Hi X08*i 110*: +00% ■ 

Dec. lltttlTSKin 112 +78% 

Sales Man. 34931 

Total open Interest Men. 102450. off 666 
from Fri. 


-r * r-R-r-fc-rl 

■/ ■ ! _?». I R-H 


Aar 87 Jo 07 JO 0450 8422 —48 

May 87 JO 87.15 0440 8650 — 57 

AW 8550 8190 8170 8575 —JO 

Sea 8580 8580 0580 8580 — 50 

Oct 8580 8580 8100 8580 + 83 

Erf. sates 1292; sales Man. 1JSX 
Total open Interest Man. 12.151 up 123 
tram Fri. 


LIVE HOGS 
34088 cents per ta. 

Dec 4U0 4170 

Feb 4100 4487 

Aar 4150 4X4? 

Jun 4450 4540 

Jul 45JB 4423 

AaS 4380 4490 

Od 4X40 4387 

Dec 4555 4557 

Feb 4652 4652 


4825 + 40 
4482 + 80 
4237 +.82 
4527 + 85 
4685 + 43 
4457 + 87 
4385 + 25 
4580 + .10 
4490 


29 MVft 
MM Wft 


SOYBEANS 
10M (MW doHars per ba. 
Jan 630 476*i 

Mar 492. 498*: 

May 7.14 7.17 . 

Jul 727. 700V. 

Aua 7.341ft 726 

Sep 725 728 

Nov 744 746Vft 

Jan 740 742 


640 4711ft 

489 4931ft 

789 7.111ft 

724 726V. 
7211ft 723 
724 725 

740 74H6 

756 758*. 


Sales Mon. 310401 

Total open Interest Man. 121834 up 1244 
from Frt. 


SOYBEAN MEAL 
IN tans; deffere par tea 
Dec 19350 19580 

Jon 19450 79520 

Mar 19550 19680 

MOV 19680 19720 

Jul 19920 MO M 

Aus 20150 20180 

SeP 20250 20110 

Oct 20100 20100 

Dec 20410 20720 

Jan 20740 20980 


19X00 19480 +140 
19170 19520 +180 
19580 19400 + 40 
19620 19720 + 40 
19840 19920 + 40 
20040 20150 + 40 
20240 20X70 +1.38 
20100 20480 — 50 
20410 20670 — 20 
207J0 20410 -110 


6970 6970 6845 6885 — 87 
7175 7175 71.15 7127 - 28 
7380 7X55 7240 7X18 — 27 
Apr 7370 7420 7140 7385 —.10 

Jun 7445 75L20 7470 7423 + JO 

Aua 7110 7420 7X45 7372 — 23 

Oct 7250 7100 7220 7240 —.10 

Dec 7340 7380 7X30 7347 + 87 

E st. soles 3X137 ; sates Man. 244S9. 

- Total open Interest Men. 63464 up 1223 
from Frt. 

FEEDER CATTLE 
42209 Ibsj cents per lb. 

Jan 8570 8575 8580 0115 — 72 

Mar 1675 8785 0680 1410 — 72 


Est. sales 7885; sates Moh. 7572. 

Total open Interest Man. 28491 up 586 
tram Frt. 

PORK BELLIES 
38800 Ibw cents per Hj. 

Feb 5130 53X5 St.TO 5245 + 78 

Mar 5178 5X60 5155 5383 .+ 47 

Mav 5X40 5120 5285 5167 + 87 

Jul 5485 5430 5125 5582 ' + 87 

Aug 5375 5195 5X10 5172 + 83 

Est. sates 8800; sales Mon. 4461 
Total open Interest Mon. 21328. up 3 from 


Sales Men. HUM. 

Total open Interest Mon. cym, off «1 
from Frt. 


European Markets 

r 22590 dox; 

(Yestentays dosing prices 

in local cemndes) Feb 

Amsterdam i GuinmL tS I AW 


All qf these Notes have been sold. This announcement appear* as a matter of record only. 


New Issue 



Se ptem ber, 12, 1979 


SOCIETE 

CENTRALE DE BANQUE 



US $ 20,000,000 


Floating Rale Notes Dae 1987 


Sotietf GCatrde 
Am erican Express Bank 


European a™irlng Company Limited 
BflDqne Canadienne Nationals (Europe) 


Banque Fran$abe dn Commerce Ext£rieur 


Deutsche Bank 


IBJ IntenMtional limited 


KmHetbRaklatenathmal Groap 


&mod Montagu it Co. Limited 


Ata Dfttal term reel Cn ■»>■/ Atotei Ud Knwta OLS.C.1 Alyret IN Wdirtnt H.V. A1S— B8««er 

tneliiiMi PNImitai Brt N.V. -Tnft AMae lenurtirt Ort" 9 in Tien II Wilisi ftmMGoWft B sHNsefcOU—i 


— hefA— treleliiraitnedllisMiil BwkWrCreile«hUdtaHAWrei*i8n>ift ftHkGUnftr l l«.8re*r(0n«WIMi4 
MmTMUtoMlMlItaM OMIih nrMw LiT< Nt6N*M8 • lmelmllnliMulSA. 

Imm C—ml ri . e m rrBoepe 4e Neid OEe mb ee fc) lupfCWakdilaadMiLA. fcesai liiliwertecrtfcAista 

Baaqac bttreaderte peerl'AMenc Ocddatafc (BIAO) Bieinr litre itln—li tlne.1n.ij derietecftipc el de Sees 

B—iecLe * tajta Bag. P led— h dePsiti Bmaedc Nrttee. fcMeeta|e, > hft« Itaprftlftiliateftpln 

Beane* Prirfr dc Gadoa Huadtre - ILP.G.F. Haapae BoikscNM ■raqeedehSsdrt n— iBi«E MDp f™r -gE<*era 

B— qa* tarUeloa Eump t un iMwVtnaeCaepatUtftMi Beeper 'Wans 

Ben I sji B ret laimnBeael I lelM Baits, Breffeos A Ge^ Listed ■qebd.VecWak M.laalet(Mv<Ci. 

BwBeer H r e d rh eed FkeekfertrrBepfc B8.L I Ww i ters T tail e d Cktet C i uu r A du la e e e t i r apte lni 

Cater dn D6p6*cf Comd^adoei QMtWStalWM CftmtodBeak tattraaUoeal Creep 

CMoxp luenMlaul Creep Cn— intiret dlHieemtaitaft Cempegek FhaacUrt 

Creltaieirl INeidr Ifteted Ceee* Best Lteted OWlAgritelr CrWbOMqat 

OMiCeoMRbldrrneer Crrt H ad mihl f Ahem *idt Lam ter Of tedwntd tt Ci ee wM CrtMUyn—h 


I * 1 [1 *^?— — 


The GnV Bata K5.C. Itewftrei Beeft Llata.4 . BmtataLaadafteta 

Imtraalaa - Peak bdnoe Beacerto Sea Peril dl Teriee T TTnti T~ 

Kl de mn . BrereeLtelted btaLetUeulnembimMbal Kawatt Foa 
Xerelllainealleeal t el C e. s . n I c KeertlbncdBceiCaapaej 

Ma e a f a rt meis Itaa e ur Lte H id McWLneAt. nr e m .arl ACe. 

Morppe Cnefdl A Ce. Ltebcd Moriaa Chuq Ud. Hep. Soak? bteeUfc 

NeabtK.TbBMeUMHd TftrMkkeScorilfarCa^ (Ea^bpriUd. Nlppae] 

OrieeBeeh LWud Wrt Ine tateee e tettra tanoe i 

J. Ota rj Setae 6 u WagACe. tin ted airedter ilitrCeiliHdilteMie 

Se«Mr6 C t a*ra l r Ate rke a « 4» tee,e» 8 e dH* C ta tra h dr Biri n S^. 

SecbtfL y. am te drtXpOartdrCrtdhladMtHd SorRttSd^aaterdr 

ywedeid Ctatet HuUld Bret. Unhid Stir 

. •Ijinwte lleedriM iefc»e SeteBateCerpenttae (Ovtncai) Lbdird TraAfeela 

Ualeedr B — sf AiShanH F r i ^atrn - ILBwLF. Iter MIR— ftte lt l a | n 

S.C. WerSert A Ca. LM WardtayUetad B ftd d .eteft e L re d i.6ei 


Kawab F«l|t1Mk| 

i C n epre yfSAX) 

lACe. 


mS—MiaCe. Ueted 
ftoll'Ie— I.edLtetad 

|Abne«eretC4.&AJU 
UadfiftnaCk 
-Mi M lleeft fg en p O S^. 
ml Bask *T Xante SjLK. 
. NnearrEarepcN.V. 


Volkswagen 19T.7D 
Stonusn Index: 13X55 
Prrviaits : UUS 

London . 

Anglo- Am Cp S88B 
Anglo- Am 0821ft 
Barclays Bnk 195 
DeecJiamGp 120 


eeer. H»dr Cpftew A Ce. lecerperrlrd 
«inrtH6CI*n».g>— )BeA Iteted 



Wootworth 

Q57Vft 

ZCI 

0.126ft 

F.T.37 Index 

: 41358 

Previous : 487.18 

Milan 

BastogI 

67580 

ERBA 

222080 

ErcMarelll 

31680 

Flat 

221080 

F Insider 

9080 

General U 42,98000 

IFI 

Z40980 

itafgas 

71980 

Italskter 

moo 

Lo Rinas 

lnsw: 

Mon ted )s 

15450 

Olivetti 

148580 

■ Pirelli 

1,94580 

Snla Vises 

76580 

Bet index 

: 8X43 

Previous :ri 41 

. Paris 

Air Uqulde 

47380 

BSN 

87280 

C arrttfixjr 

158380 

□m Lofdrge 

2(650 

Cte Bancalre 

36580 

CFP 

27850 

CGE 

34280 

CCF 

16020 

ElfAquItatne 122600 

Ferodo 

rmnn 

Gen Occident 

27820 

imetat _ . 

_ 4250 

LOrerf 

<7280 

MOChBulf . 

6550 

Mlchrtfn . 

19080 

MoetHem 

53180 

Moulinex 

7920 

Paribas 

23380 

PUK 

9720 

Penarrovn 

5580 

Perrkr 

26150 

Peugeot 

26280 

Rh Poulenc 

13780 

Sacllor 

2480 

StGabaln 

13250 

Suez 

27050 

Telemecan 74580 

Thomson 

20980 

Uslnor 

1380 

Agefl Index 

: 12920 

Prcvlaes: 13888 



Dec 

6280 6X00 61 JO 6X45 

+ 05 

Jan 

5870 5980 5870 99.10 

— AO 

Feb 

5780 5780 5780 5780 

—100 

Mar 

5800 

— 105 

Apr 

5980 5980 5980 5980 


Est. sales 34; sales Man. 59. 


Total open Interest Man. 229. oft 9 from 

FrL 



LUMBER 

4 


10(800 bd. ft. 


Jan 

22X90 22X90-21650 2)650 SJX 

Mar 

221.10 22650 21699 21690 -580 

May 

22250 22750 21650 21920 — X40 

Jul 

22150 22X50 21880 21830 —128 

Sep 

21980 22080 275.10 215.10 + .10 

Erf. soles 4546; soles Man. 3806 


Total open Merest Mon. 10293, aft 46 from 
Fri. 

PLYWOOD ' 


74833 sq ft. 

denars per ueeee it. 


Jan 

185X0 T 85.90 18150 16180 —480 

Mar 

17900 189.20 10450 17500 

—400 

MOY 

19180 19280 18750 18750 

—400 

Jul 

194J0 19450 19080 19050 —670 

Sep 

19550 19X50 19020 19020 —630 

Nov 

19X50 19350 19220 19200 

.inn 

Jan 

19780 19780 19X30 W130 

—200 

Mar 

‘ . 19500 

—170 

Sales Man. 37X 


1 Total open Interest Man. 6047, up 69 from 

Frt. 



U8. TREASURY BILLS 


SI minion; 

Ptxefl06p<± 


Dec 

8957 WJ2 8903 7950 

-01 

Mar 

9009 9X44 9083 9024 

+06 

Jun 

9080 9182 9076 9077 

—02 

Sep 

91.TI 9159 91.16 91.19 

— ,10 

Dec 

9151 9158 91.19 9U9 

—01 

M or 

9100 9152 91.16 9101 

—.15 

Jun 

9108 9150 91 J6 9102 

—00 

Sep 

9106 91X2 91.17 91.17 

—.17 

Est sales 17830; rales Mon. 13249. - 
Total open Merest Man. 4X674. up 1863 

from FrL 



8NMA 



a per. $1 0(8M Prtn, Ptx. A 3tads of 

188 

PCtJ 



Dec 

7949 70-21 7905 SB-06 

+25 

Mar 

7974 31-07 7909 70-74 

+25 

Jun 

7930 67-16 79-28 8931 

+18 

Sep 

8919 8300 80-15 81-16 

+15 

Dec 

8931 61-28 8918 8V-16 

+11 

Mar 

81-00 81-22 8920 81-10 

+05 

Jua 

80-26 81-15 8923 81-09 

+08 

Sep 

8920 81-09 8911 8929 

—02 

Dec 

7919 VL07 8914 7934 

-02 

Mar 

8919 7926 8910 8918 

—02 

Jun 

8917 8920 8907 8917 - 

—01 

Sales Man. 7845. - 


1 Total open InteresI Man. 7X903. up 1240 

| tram FrL 

• 


f BRITISH POUNDtSMT peart. 


Dec 

X1595 XI 610 X1550 Z135 

— 15 


Z1470 XI 490 XI 420 X1445 

— 15 


X1340 XI 340 X12SS XI 330 

— 20 

Sep 

X1240 XI 270 XI 240 2.1250 

— 50 

t Est. rales 1226; sates Man. 1500. 


Total open Interest Mon. 3.990. off. 259 from 

FrL 



Net change quoted In points, 1 point equals 

>00001. 




Open Hlati Law Close CM 
CANADIAN DOLLAR. 5 per Nr. 

Dec J5M 8553 8533 8534 -« 

Mar J5M 8561 8544 8S5A +05 

Jua . 8558 8575 ^ 4565 

Sep 4575 8382 8578 8579 +<& 

Dec 8590 8590 8570 8570 +» 

Est sales 1,148; sate Man. 2.171 

Total open Interest Mon. 9835, up M from 

Net dxnw quoted In paints. 1 natateowU 
508001. 

DEUTSCHEMARIcs per srtartL 

rw -5748 5760 572S 5739 +04 

Mar 5824 JB» 5790 5083 

Jun 5877 5884 5863 5866 -06 

Sap 5926 5936 5930 5930 —30 

. Est. sales 1183; soles Aton. 2441 
Total open Interest MM. 10749, up v 660 
tram Frt . . , , . 

Net change Quoted in pomts.1 point equals 

njxxn. 

JAPANESE YE US per yen. • 

Dec 804030 8D403Z JNM0I9 804022 +23 
Mar 804080 804086 804071 804075 +21 
jun 804137 804137 804125 804130 +22 

Est. sales 994: sales Mon. 1882. 

■Total open Interest Man. XNX. up 83 from 

Net change quoted In points. 1 Point eauals 
80800001. 

SWISS FRANCES per franc. „ „ 

Dec 4110 4117 4083 4103 +27 

Mar 4240 4259 4217 4341 +34 - 

jun 4358 4362 4341 4355 +27 

Sep 4455 4480 4455 4475 — S 

Est. soles 2533: sales Man. 2470. 

Total open interest Mon. 9,1241 off 327 from 
Fri. 

Net change quoted In points, 

New York Futures 

November 27, 1979 

Open High Law Close Cbo. 

MAINE POTATOES 
5X880 ll*j cents per lb. . 

Mar 740 745 757 742 — <M8 

Apr 885 855 185 188 -0.12 

May 10J7 1035 Tall 10.13 —032 

Est. sales 81 1 ; sales Mon. 665. 

Total open Interest Man. 5429, UP 118 From 
Fri. 

COFFEE ■C* 

37508 Ibsj costs per lb. 


LO‘U 


Coffee 4 Sanies- lb. - 

TEXTILES 

Prtntetotti6M03B>ft.rd, 

METALS 

Steel billets IPMtJ.ton - 
irons purr. PWta. I** •- 
Sleel scrap Not hW pm 

Lead Spot, to — — 

OwWetecLte 

Tin (Stmts), lb— 

ZJac.E.StUBesh.ta... 

Silver N.Y.«— — 

Gold N.Y.oi — 

Now York prtow. 


"■ftp'll 1 l 


^ ift' 


Comm odity Indexes 

November 27, 1979 


Cjg#« Previous 

itttdYS 1,16130 f 17»"« 

Rtum I487JB 14»« 

Dew Janes Spot 41X61 4H59 

DJ. Futures.— *03* *nm 

AtaadW : base l» : Dse.31 1WL p— prelim- 
tnarv; t— final /' 

Reuters : bow MO T Sc*. M. 1931. 

Dow Jones : base ICO : Average lf3*-t5-36. ■ 


Tokyo Exdbange 


AsoMCbem. 
AsaM Class 

Canon 

Dai Nip. Print 

Puff Bank 

Pull Photo 

Hitachi 
Honda Molar 
Cltett 
IJU. 

Jam Ab-L 
Konsorf ELPwr. 
Kao Soap 
Kawasaki Steel 

Or in Brewery 
Komatsu 
Kubota • 
Matsu EL tnd. 
Matsu E.Wks 


November 27, 1th 
Yea 

141 MHsuMl 
Ml MltsuMI 
642 MMsubtC 

SOOtD Mttoobl I 

362 MItSUl Cl 
520 MHwkM 
251 Nippon i 
6W NtopenS 


MHsuM HW Ind. 
MltsuMQiem. 
MJtxubl Cam 
Mttsubieiec 
MttSUl Co. 
Mltsukashl 
Nippon Elec. 
Nippon Steel 
Sharp 
Sony Carp 
Su mi t om o Bonk 
Sumitomo aiem. 
Sumitomo Motel 
Taitee Marino 
Tofceda 
Tallin 

Tokyo Marine 

Teroy 

Toyota 


21955 32050 21980 
20X10 205J5 20250 
19580 19X20 19380 
19250 19X75 191J5 
19X50 19350 19180 
18780 19040 18780 
18480 18750 IB480 


22050 + 150 
2BSJ2 + 275 
19588 + 189 
19358 + 150 
19380 + 180 
19084 + 284 
18785 + 385 


Est. sales XI 65; solas Moa 2861. 

Total open Interest Mon. 15525. off 463 . 
from Fri. 

SUGAR 9KL1I 
1 1ZM8 B»J cents per lb. 

Ian 1550 1550 1500 1585 +JL11 

Mar 1545 1572 15JS 1542 +0-10 

May 1559' 1547 1X17 1550 +086 

Jul 1547 1540 1X17 1549 +086 

Sep 1585 1558 1X19 1549 +087 

let 1535 15L5B 1X17 T5LS1 +088 

Mar 1543 1548 15J8 1559 +089 

Est. sales 16800; sales Man. 15868. 

Total open Interest Man. 84964, off 1,120 
from FrL 

COCOA 

38800 Ita.; cents per Ml 
ICC 13X25 13480 13X25 13480 +1J5 

tar 13950 14180 13780 14040 +140 

tay 14075 14280 13875 14280 +150 

lul 14175 14350 14050 14X50 +125 

«P 14475 14425 144JS 14575 +1JS 

tar 33M 339B X220 VW* 

Est. sales 1744; sales Mon. 1819. . 

Total open interest Mon. 68SX up 207 from 
rt 


ORANGE JUICE. 

U8M Ibsj cents per Ml 
an 9640 9950 

6or 9675 9685 

tay 9785 98.15 

ul 99.10 99.10 

•P 99.75 9975 

an 9750 9750 


New Men : 4084 ; Prevtaus : 44527 
NWUcrt-pj tadte : 6497 je ; Prerteo* : 6JPJ0 


European Gold Markets 

November 27, 1979 

AJM. PAL N.C 
London 39340 39375 —150 

Zurich 39575 39X75 —150 

Porta (124 kilo) 47443 41447 +X26 

Official tnarnhtg and afternoon fixings for 
London and Porlx opening and dosing prlc- 
‘es for Zurich. 

U8. dollars per ounce. 


Peat Loan for Ireland 

LUXEMBOURG, Nov. 27 
(Reuters) — Ireland has been grant- 
ed a $6-2-nrilIion dollar loan .to help 
it to develop peat bogs for fuel, the 
European Investment Bank an- 
nounced today. 


London Metals |§*d 
l FbRirM In starHne pv n*bln 
(Mvor bi pence per (nwnei, 

t-t > 

■M AWta h 

Cooper vrtre bora: 

Spot 95400 tSUi Ru 

Jmonlbs 949X0 VRUB m 

Cathode#: tool 93080 fnui taj 

3 months 94680 twoi 

Tin: mat 777BJ0 77fU0 ■’ ‘+3 

3 mawbs 74SU0 744040 uS 

Lead: spot 59440 SS3JB- sftS 

1 months 53X00 Sisor eT3 

Zinc: mot 326JM 3au« SZ 

3 months 33580 tmm teTr 

Silver: soot 70980 We 

3 months 01580 (1780 

AAHnkHum;)P0t 07X06 Nub 

2 months 01X00 D4JN 

Nickel: SPOt 171080 24(080 

3 months 28HUB XRlff 


Paris Commoditk 1 

(Figures In Frandt tnmaswneft^ 


402 18N 

400 1400 



r -Tt r^i i>n drrr 


9550 9550 — 050 

96.10 9L10— 040 
97 JS 9775 — 045 

99.10 9840 —040 
9970 9950 —070 
9750 9650 —070 


Est. sales 3»;sofe9 Man. 307. 

Total open Interest Man. 7856, off 15 from 
=rL 

COTTON. No. X 
58800 tetjoeals per lb. 
tec 65L70 66J0 6643 6587 +040 

tar 6850 6875 4870 6872 +082 

tay 7020 7879 69 JO 7872 +041 

Ul 7148 7172 7L15 7172 +076 

Id 7170 7140- 7070 7170 +0.15 

tec 7175 7180 7060 7180 +033 

tar 7X00 7280 7200 7150 -020 

Est safes l«*50; safes Mon. 13841. 

Total open Interest Man. 40829. off MOO 
from FrL 


Zurich 


AJusulsse 

1,140 

Buehrte 

2090 

BBoverl — 

1.790 

dbGeley 

1020 

Cr Suisse 

X175 

Fisher 

111 

HcfRoctiN 

6000 

Nestle 

X440 

Sandra 

+190 

SteB. Suisse 

382 

.Sulzer 

2030 

U.B. Suisse 

3J15 

SBC index : 

3Z3J0 

Previous :3210 b 


Market Summary 

NYSE Most Actives 


COPPER 

25800 Ibx; cents per lb. 
Dec 9780 9740 

Am 9578 95J0 

1 tar 9680 0630 

May 0680 96.15 

Jul 9680 9640 

SCO 9620 9640 

Dec 9650 9660 

Jan 9650 9650 

Mar 97.10 97.10 

Mar 9750 9880 

Jul 9625 9625 

Seo . 9820 9820 


9350 7350 
9480 7250 
9270 9X00 
9250 9X10 
9X20 9X30 
9550 9350 
9480 9370 
9658 9480 
9550 9630 
9758 9670 
9625 95.10 
9770 9550 


Sales Close Che. 
641ft — 


Erf. sales 9800; sales Moa 9797. 

Total, open Merest Moa 66J42 up 276 
freai FrL 

N.YJSILVER. 


17198 16808 
16RL5 16618 
I 17022 16858 
i T7478 17308 
t 17733 1761 Jt 
i 100X0 17918 
18288 18198 
18728 1H18 
18873 10738 
i 19078 19N18 
i 19948 19258 
l 19618 19S58 
19088 19765 


17158 

16805 +407 
17022 +408 
17478 +408 
177X0+400 
18038 +408 
18318 

18728 +408 
18873 +408 
19163 

1941J +400 
19603 +408 
19953 


November 27, 1979 


Beech-Nut Corporation 


has been acquired by 
a wholly-owned subsidiary of 


Nestle Alimentana S.A. 


Est. soles 16800; sales Moa 5,133. 

Total open Interest Moa *4X794, up 563 
from FrL 

PLATINUM 

60 troy ex; doOars per trey et 
Jan 50580 51740 50280 51740 +J950 

Apr S0S80 51850 50X00 51880 +1920 

Jo! 51080 52390 50880 52610 +1950 

Oct 51680 53580 51680 53120 +1940 

Jan 52600 53520 53680 53520 +2080 

Esf. soles 2430; sales Moa 1227. 

Total open Merest Moa. 7354, up 110 from 
FrL 

COLD 100 trey eudelters pe r trey ox 
Dec 39650 39X50 30X70 39X20 + 740 

Feb 40450 40950 40X80 40040 + 740 

Apr 41550 41980 41X70 41030 + 730 

Jun 42440 42750 42250 42740 + 880 

Aug 43280 43650 43180 43550 + 720 

Oct 44680 44650 44070 44190 + 780 

Dec ■ ' 44750 451 80 44680 45X10 + 7 JO 

Feb 45580 45750 45500 4(030 + 780 

APT 46480 46480 46480 46X40 + XU 

Jan 47280 47X00 47280 47(50 + 820 

Aug 47200 40280 48X00 48650 + &0O 

Est. sole* 3X300; safes Moa 71 .SIX 
Total open Merest Moa MXm up 563 
from FrL 


Tuesday’s 

New Highs and Lows 

NEW HIGHS— 78 


HTTKITOATIO m 
BUSINESS OI*I*OKTI MTIES 


AIRLINES 

Why not havo your own 
off-fiiter repr ete n t o th re 
In Argentina? 

For further information 
p l o as B contact Mr. Pucdano 
at Hotel Meridian, in Pari* 
from December 3 to 7 

or write tot 
P.O. Box 1288 
Buenos Aires, Argentina. 


[Mwiw. 

Ian 


T. & H. TYRE SERVICE LIMITED 

Gloucester House, Luton, England 


require 


The undersigned initiated this transaction and acted as 
financial advisor to Beech -Nut Corporation. 


AhbtLnb ' GeorhOwei 
Amefek GWiAmlm 

AnatosDvs Gnome 
Ark La Gas Heart* Ine 
BeuscbLbS ■ HOSPCPA 
BwcrTravnl Humana 
P eoanan Jaaisenlm 
BeechAlr KanebSvc 

BiscavFSLs Knllmar 
Bluebird In LanierUP 
Bwn Sharpe Loral Carp 
CTTFInlwd MacyRH 
CututEa MwotMfs 
ComFsvc MaryKay 


GeorhOwen. Rayttwa 
GanAmlm SanOors 


Signal Co 

Smith Wines 

SnapOnTaols 

Spartan CP 

SpectraPhys 

Squibb Carp 

-StaleyMfg 

Sundstntpf 

TandvCp 

Tektronix 

Tdepronip 

Te nn ec o 

Terodyne in 


E.F. Hutton & Company Inc. 


mbitons) 

(millions) 

(millions) 


Index 


CTTFInlwd MacyRH Toktronbc 
CeatLoEa MwatMfs TWepromp 
ComFsvc MaryKay Tenneco 
Comptnrsns Merck. Co Terod y ne in 
Congblm Mission l r«s Tasoro Pet 
CrwseHnd *. Motrek Oat Times Mirr 
D atap olnt mind ■ Tymrfwre 
DaverCps NevodPwre unPacCp 
Dun Brodrf NftAmCoal VFCorp 
EGB6 Inc NorttiTelo Veecolnst 
Fatawlnc' NswtEnrgys viaeam.lnt 
FoufPhose Oaklnd Wat Mart ■ 
Fuqua (nd PSapteGas wwkerHAo 
GKTeeti Prfrolanes WarnrCams 
GKTeeU4pr -Pfizer Zapata Cp . 

NEW LOWS— 32 

BdttGEpfB • LILCapHC PSEG982pf 
CrtonpfA • LukensSti StOOhpfA 
dtryrfer Hof Stud TmGPLUW 
CJnG928pf NcvPtJtal UnEOJOpf 
<3nG95XPf NYSXBOPf UaEI4pf 
CnPw7Mp* NIMXTOPt UnEITpfH 
Dw4LtX3>pr NIM525pt UtdMerMfn 
DuqU72te9 RBPwCnpf USAlrlJTtof 
FrfPemo. NoSPwTpf voElPtaf 
ft l PBWB wt QttEd nuarf WPenPwpt 
KCPLXDpf PhHoEIW 


CrtonpfA 

Chrrrfer 

CJnG928pf 

dnG952pf 

CnPw758pt 

DudLtXJW 

DwqLt 72 Qpf 

FrfPeren 


large quantities of FirestonSi 
Dunlop and Pirelli car tyres. 

Please telex with your best prices 
to MR. T. WEBBER. Telex: 826925G 


TA * H AV 8 N TRUST MVKB 

1 WHSC 0 HT, ®ff^ TfiUST 8 MSURANCE coworahon SA 

“*** fion * JayMhnetjf manoBeaNRtf, escrow, pri 
toco.mrf fmg, and company m eorymmim, pnd nxmu aeawnt kerntte- 
wishes to <tapotet qwrited te pre sentate iB S ml eonrnpandtnb. 

, . ■ . _ n*r *xKO. Bax *4539, 

***** B Dorado, Itateme, 5 , RepufaSc of Frerema. 


CAPITAL FUNDING LIMITS’ 

■ f 

financial Advice ^ • » 

Funds Management, etc. ' 

^ oan M°nag«ment and Sy n d ic ation 
Loan Pkx3tenent and Underwriting and o «« n P rehe ^J 
ran 9® of financial services inciucfing Foreign Excho^' 
provided throughout the World. 

SeBft 1-11 M emaJug Booy, Kit H e uw . 

V Rftgent Sbeet, tendon W.l. 

TbL {01) 439-6363 - Totem 23312 
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- TaW. 

'•it. ' cwga 

’ > onth Stock SIB. Ctne Prow 

' ,r. VLjo* Dh/.lnS Ytt p/E 100s. Htoh low QuoLClaw 


Tabfesifldude 06 nrtkniwUte prices up to tbe dosing on Wall Street. 


“ . % 
I \r 

'•It 

- • • — A— A— A — 


- ■ 


■a V "'*, 


9% AAR J4 X8 6 

5 

11% 

11% 

11 ft— %. 



7% APS M 53 6 

21 

B 

Tft 

8 + % 

. r 


1 ATI 

11 

1% 

1% 

1% 

■. ‘ *1? 


6 AVC 2 

4 

4ft 

Aft 

4ft+ ft 


% 

3% AZL 11 

42 

7ft 

4% 

6ft- ft 

i ^ 1 a- 

■f 

4% AZL pt M 94 

6 

5 

S 

S 


• • Oita* - 

72 Month stock Sic. Close Prov 

Htah Low Olv.fDS YML P/E 100s. High Low Quat.CJase 


5ft 3ftEAC: 


AAM4MI JO as 9 Uullft 11% 11%+ % 


,r ■* 1% AcmePr 1 1% Wfc 

z I>. ID AOTWU 3* .2313 Ml IM 
;7 v 2WAdtan • U 3 m 

8%ActanCpJBb -U 7 ISO 12% 12 
4 13% AdnmR s.12 3 17 lRJulO 17% 

16% AdobeO 30 531 207u41ft 40% 

ij.. 1ft AeglaCp 122009 2% 1% 

... + 2Vb Acronca 54 Z7b 2% 

, ‘ * 4% AttflHsa J28 S.910 4 4% 4% 

.? >• 5ft AflerSlx 32 0 3 Sft -5ft 

> , v - v 4t* AirExpr n 9 8 6 5* 

> 4ft AbkAIrJOr AO V 58 Sft 5 

*• .* »ar»w .we u 2 53 m 
, » 514 Alcalde .18 M 9 Z1 IMt 11 

< 5% Aim vS t _20r 3J11 11 AM Aft 

1 A Alnhaln JOe JU 22 15% 15 




A Alshaln JOe JU 
9% Altamll J2 25 4 
13-14 Altec . IB 

6% Altec Pf 

13 Alter Fd JO 10 8 
38ft Alena pfXTS 9A 


1 m nt i%+ vt 

413 9 13 12% T3 + % 

U 3 2ft 29b . 

2J 7 140 12% T2 T2ft+ % 
.717 113 ul9 17% 18%+ % 
431 207u41ft 40% 41%+ % 
122409 2% 1%. 2 + K 

M A It 2%+ % 

L91D 4 A 4V A 

it 5 SVt -5ft 5%-% 

9 8 -6 5% 5%+ ft 

k0 9 58 5% 5 5 — - % 

.5 2 5 3 mm 

4 9 71 11% 11 11 — % 

Jll 11 AM 4% Aft — Vt 

JU 22 15% 15 15 — % 

J 4 5 13 12% Uft— Vh 

. 18 20 15-14 ft ft ■ 
14% 4% 6ft‘ 

O 8 1 -25 25 25 


*108 39% 39% 3»%— 14 


.. .. lAtfc Amdhl JO 15.13 723 23% 22% 23%+lft 

"‘■ft* Bft AmAproOO 1311 23 oil % 10% 11%+1 
24 AmBrd-wt 4 34% 34% 34%+ % 

7Vb ABusPd M 4J» 6 .11 11 - 10% 11 + % 
1% AmCapCo. 10 10 1% 1% 1% 


34 AmMte 2e 2310 2 71' 

4VhAMdBlda 14 55 61 

SftAMetln JO 25 5 21 12 


-T* 1 7% APrecs J8 43 4 
~*1 5% AScfE 
*« ; 7Vh AmToc 44 VI I 
*1| MW AnotoCJOm 13 S 
"'•i. t% Antnanyj4b 454 
“'Or, 7ft ApIDta .14 L712 

ills * 3% ApklOcw 19 

:■*» ; 17Vh AqutCdgJ? 
u*.? 4% ArrowA 30 2.9 4 
1 7% Arundel. 10o Mi 
131* Asamer gJQ 
■jruc %AsfcJnSvc 

,s * -Ota 4% Asticx 9. 

ft Aten ind 
2 AilsCMJBa 28 7 
'’•"te 3Vi AtlosCp wt 
"w u, 4ft Audlotr .74 2L5 7 
181* AuootS JO 1514 
1% AutoTm 
•m lu lftAutmRod 
... * 30 AutoSw 130 2311 

„ . 4V4AVEMC .m 4 A 7 

^ s 14 Avandl 130 7 A HI 

~ r * 13-14 BRT ~ ° B_ 
N s- 9 Badger 40 .74 5 

«■ \* 2% Baker 30 A3 

«• 1 » 17V. Bolder 3 30 1.1 11 

5% BaldwS 320 45 
IJVi BanFd 157 b 83 
1% Bangor wt 
-* 51 <3 7% Banlstr B37] 

<n 1% Barctov 

•AV -, z 3% BarcaCa .12 2515 

n ■ v - 5 BamesE 11 

,» 8Vt Bamwl 30 15 

s- 4 BarrvRs.16 23 8 

k . 3% BarlhS 30 

1 2% Bartons 

. 2% BonjchF 43 

15% BntStAsAO 23 5 
■ ... 17 BnfStBs JO 23 5 


'1^ 1 ... 17 BnfStBs 

-» I radeda- 225=5;' 


1^. Nmcmbvr 27. jr» 


4% BergnB 34 25 4 
13%BrgB pfl.lS 43 
1% BcmzO 
iMBerven 

2 Betti Cp 10 


UhBlcfcfrd35e 2718 
' 3 "<* 7Vi BIbVSp S 34 XI 5 

lmtUnkMf 1b S3 4 

7 Blessng 54 45 4 

- ■'** 14% Blount 54 33 5 

■W 3% BodlnAp 


6 

34% 

34% 

34%+ % 

.11 

11 - 

10% 

11 + % 

18 

1% 

1% 

1% 

x2 

13% 

13% 

13%— ft. 

62 uW 

18% 

19 + ft 

19S 

1% 

1ft 

1ft— ft 

108 

13ft 

12ft 

12% — ft 

30 

12% 

12 

T2 —ft 

2 

71ft 

71ft 

71ft+ ft 

55 

4% 

6ft 

tft 

21 

12 

11% 

11%+ ft 

104u3>% . 

36% 

38ft+T% 

I 

1ft 

1ft 

1ft 

8 

9% 

9 

9VS.+ % 

43 

4ft 

ift 

4%+ % 

5 

7ft 

7ft 

7ft 

409 

17% 

77 

17ft— % 

1 4 

9ft 

S% 

9 

2 

9% 

9% 

9% 

423 

5 

4M 

4%+ % 

262 

34% 

35% 

35% — % 

5 

7 

6% 

6ft+ ft 

11. 

7S* 

. 7% 

7% 

384 

17% 

17ft 

17%—% 

13 

2% 

2ft 

2ft 

. 22ul5% 

14% 

15ft+ % 

6 

% 

% 

% 

55 

2ft 

2% 

2ft 

34 

4% 

4ft 

4%+ ft 

T 

6% 

6ft 

4%+ ft 

178 

24 

2Sft 

24- + % 

38 

3% 

3ft 

3ft— ft 

. 16 

2ft 

2% 

2ft+ ft 

9u42% 

41ft 

42%+ r 

20 

9ft 

9 

9 —ft 

1 

14ft 

16ft 

14ft 

-B — 



5 

1 

1 

1 +1-16 

12 

10% 

'10 

10ft+ ft 

34 

4% 

- 4ft 

4ft+ ft 

27 

18 

17% 

17%-%. 

4 

7 

6ft 

7 

16 

20% 

20ft 

29ft + ft 

81 

1% 

1ft 

lft-+ft 

138 12ft 

lift 

12ft+ ft 

8 

1% 

1ft 

1ft 

5 

4% 

6ft 

4% 

4 

5% 

5ft 

5%+ ft 

25 

13% 

12ft 

12ft— % 

147 

8 

Tft 

Tft— ft 

15 

3% 

3ft 

Ift 

6 

2% 

2% 

2% 

m 

14% 

13ft 

13%-% 

. 3 

20' 

20 

28 

4 

20ft 

20 

20 

79 

5 

4% 

4ft+ ft 

57 : 

9% 

9ft 

9% 

6 

14% 

16% 

M%+ % 

IB 

2 

2 

2 

45 

1ft 

1% 

lft+ ft 

25 

4% 

4ft 

4%+ ft 

1 251 

9ft 

. "8% 

Bft — ft 

91 

9ft 

9ft 

9%+ % 

4 

" 2 

1ft 

•1ft— ft 

8 

7% 

7ft 

7%+ ft 


3% 1% Edmos 
15% 12% EOP » 9 

14% 7 Ehren .IDs U 
4K 2% ElAudD » 

28% 15%EIwtfO0 1 48 7 
37 .24% UecAmlJO 43 5 
18% 7% Elsfiwr n 19 
17% AKEmrRd 8 

14 5%EdflVRs 24 1325 


S% 2% Exectve 4 

— F — F— 

1H 7MFPA JO 33 2 
4% 3% FSF Ind .12 XI 

12 9% Fob Ind sJO 38 3 

«Vb 3 FolrTex 4 

1% 11-16 FotrtNeb ' 

3% 2% FotrmC .15 45 
3% 2% FomRc . 7 
1S% 8% FarmyF JOe 27 4 
1Z% 8% Fair Dra 3* 23 8 
19% 13% FtdMort JOf 
17% 134TFcdRl 1J0 9J17 
9% «% Fed Rea ■ . 24 

49%, 23% Fe Irani 35_- 521 
7 3%FEddC0 5 

20 % rattFlnGfflJOb 22 a 

■ 9% 7% FTComt la IX 4 
34% 15U FtSLSti lb 53 4 
- 4% 2% Fstmrk 
15% 8% FUctirP it 11. 8 
21% 15% FitchGE: 2 11. 5 
9W 3%FtaBB 14 

5% 3%Fk*nEnt ’ * - 31 
39 17% FHBbtSfS.14 528 

17% 7%FtaRck32a 15 9 
29 10% FIOwGen 14 

13% .10% Flowers. 56 43 7 
24 15% Flute*} s 14 

m 4% Foodrm 50 IX 4 
13% 4 FeoMMJSe 5310 
63 41 FordCan«375l 

19% 9%FbrestC.ro 3U 
14% 3V4 FarestLab 
10% 7 Franks 34 44 4 

4% 4%Frtedm34b 18 3 
13% 3% FrlendFr 256 

13 7M Frionas JO 53 3 
7% 5% Frt*cfts30b 53 4 

15% 9 Front A 38b 1J 5 

— O— C- 
3 IIAOlExnt - 6 

6% 2V, GfT 

7% 3%GRI 1 30 8521 

2% IVfaGTi' ‘ ‘ 

6% 4% Galaxy Ml 1J 5 
9% 6% Goran 30 93 5 


« — 



3 

4ft 

4ft 

4ft+ ft 

153 

34% 

25% 

26ft + % 

10 

16 

15ft 

15%— ft 

6 

1% 

1% 

lft+ ft 

L97ul5% 

15ft 

15ft+ ft 

25 

6 

7ft 

7%— ft 

17 

2ft 

2% 

31%—.% 

12 

21ft 

20% 

21 + ft 

9 

28% 

aft 

2*ft+ % 

738 

12% 

12 

12% 

14 

lift 

11 

11% 

197014% 

13ft 

Oft- ft 

33 

sw 

5% 

5H+ ft 

14 

12ft 

12ft 

12%+ % 

12 

3ft 

3 

3 —ft 

■F — 



3 

12ft 

12ft 

12ft + ft 

2 

3ft 

3ft 

3%— ft 

3 

10% 

10ft 

10ft- % 

3 

. 3ft 

3Ui 

3% 

70 

I 

1 

1 

1 

3% 

3ft 

3ft- ft 

u 

3% 

3ft 

3ft+ % 

7 

18% 

18% 

18% 

22 

10% 

10ft 

10%+ ft 

2 

13% 

13% 

Oft- % 

* 

15 

14% 

V% 

394 

7% 

7 

7%+ ft 

60 

49 

48ft 

48ft— 1 

19 

4ft 

4ft 

4ft 

22 

18ft 

18 

Uft+ ft 

5 

7% 

7ft 

7% 

5 

17% 

17% 

T7ft+ ft 

4 

3ft 

3 

3 

24 

9ft 

9 

9ft + ft 

5 

18ft 

-18 

18%+ % 

6 

9ft 

9 

9 —ft 

6 

3ft 

3% 

3ft— % 

69 

77 

26% 

26%+ % 

72 

14% 

14% 

14%+ ft 

135 

24ft 

22 

24% + 1% 

14 

11% 

lift 

11% 

» 

77ft 

22% 

22%+ % 

25 

4% 

4% 

4%+ % 

14 

5% 

8 

Sft+ % 

Zltn 43ft 43ft 

43ft 

70 

75ft 

15 

KW+ % 

44 

12% 

17% 

12% 

29 

8% 

B% 

8%+ ft 

3 

4% 

6% 

6% 

6 

5ft 

.5ft 

Aft 

19 

7% 
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11%- 8% Medetst 54 55 4 18 10% 10 10%+ % 

7% 3%MedatnGp 15 27 4% 6% 6%+ % 

27% 18%Medk>G 31 XI 7 St 23% 23% 23%+ % 
19% 10% Meenan rv24 U 7 23 17% 14% 17 + % 
12% 7%Megofnt38 X3 3 S3 8% '8% SYt— % 

19% 12 MEMCo 1 73 6 5 14% 13% 13%+ % 

13% BWMercSLJOb 515 11 VM 9% 9%— % 

12 7% Met Pro .15 15 8 15 9% 9% 9%+ % 

13% 9 Mete* JO 35 6 1 10% 10% 10%+ % 

37% 19U. Metpttl 32 1J52 *49 22% 22% 22%+ % 


10 7*14 746 7-14+1-16 


2ftM0trocar 

27 

6 

4% 

4% 

414+ ft 

lftMlettGen 

16 

91 

2% 

2ft 

Ift 

5%MdiSug JO 

3J ■ 

133 

lift 

lift 

lift- ft 

■ 2% WtCttS pf 34 

73 

1 

3ft 

3ft 

3ft' 

9% MkflGtsJOb 

3J8 

18 

lift 

11% 

11% 

6ft Miller H 

" "« 

2 

9% 

9% 

9%+ % 

2% MIssntT 

■ A 

10 

6% 

6ft 

6%+ ft 

20 MlteME SJW 

315 

432 

29ft 

28% 

28%-% 

12ft MiteCP 30 

23 8 

. 1 

zm 

21ft 

21ft • 

T2NMOO0 JOB 

1411 

31 

15% 

15 

15% 

6% MtgGth J4e 

9312 

40 

9% 

Bft 

9 -+ ft 

4ftMortnSti 32 

63 4 

4 

5ft 

4% 

5ft + ft 

8 MottSMJO 

25 4 

1 

Bft 

Bft 

8ft+ ft 


7 4%MormSh J2 43 4 4 5% 4% 5%+ % 
11 8 MOWM 30 X5 4 1 8% • 8% 8%+ % 
27 14% MtVMI 10 XI 4 10 24% 34% 26% 

7% 2VbMovttHab-52t IX 49 5 4%5+% 


1B% 11 NFCn 30 1311 48 15% 1«% W%+ % 

15% 9%Nopco 30 15 8 S3 13% 13 13%+ % 

n% 4% Mania 34 277 49 .8%9+M 

14%.30%MCnvS7n5B 43 9 77 14 14 14 +% 

12% 5%NatEdu4Bt 63 5 21 11% 11% 1116+ % 

4% 1% NKtnmv 727 5% 5 5%+ % 


1% N Kinney 


727 

51* 

5 

Sl*+ ft 

5 NtPatenl 


57 

7 

6% 

4% 

5 NtSecR M 

BL4 7 

2 

7ft 

Tft 

7ft+ ft 

3%NtSpinn 34 

53 4 

1 

4ft 

4ft 

4ft 


14% 3% NatsLB 32t 7.1 9 51 10% 10 U%- % 

3% 1% MestLMDSe 1328 1 3% 3% 3%— % 

28% 17% NHamp J0a 43 4 3 19 18% 19 + % 

2% VMNIdno JD6e X4 9 12 1% 1% 1% 

23% 10% MMxAT JOe 1349 54 19% 18% 19%+% 
11 7% NPInRt s34 9310 15 9% 9 9 

B% 6% NProC A 61 7 60 4% 6% 4%+ % 

29% 20% NYTlm 30 XI 10 43 23% 22 22—% 

t2% 5% NewbE 50 43 TO m 10V 10%+ % 

13% 10% NewcorsJA 43 6 6 13 13 13 

9-16 3-16 Ne w u u Wt 30 5-14 % % 

S 3 Komis - 1 3% 3% 3% 


m 6% NProc JSe XI 7 60 4% 6% 

29% 20% NYTlm 30 XI ID 43 22% 22 


9-14 3-16 Ne w u u Wt 
5 3 Nexus 


30% 18% Nh*gF5v34 43 5 
5% 3% Nolex 13 

U . 10%NarlPf 150 IX 
T3% 6% Nartek 38 1.1 5 


6 22% 22% 22W— % 
38 3% 3% 3%— % 

T7 11% 11% 11%+ % 
43 7% 6% 7 — % 


27% 15 NoAROV -24 U 6 34 17% 14% 17%+ % 


17% 8% NoCdO B 26 

13% 10% NaetBknIJM 93 5 
19% 9% NuctDto 1 8 

41% 20%Numacg371 


383 ulS 17% 17%—% 
2 11% 11% 11%+ % 
30 12% TIM 12 + % 
301 39% 37% 38 —1% 


SMSIvrat 

3M HmeoSJSb i 
2%SoMtnm 

23% Senders JB 

AMSargPaPJH 
4%5oundsn JO 
S%SCEdpflJB2 
•%5CEdpnJ4 

9 SCCdPflJDB 
lmsCKdpflJS 
17%SCEdPnJ0 

19 SCMpOJO 
18%SCEdPf27l 

66 5Cedrf»* 
72 SCEdPWTO 
76 SCEdPflM. 
7% SWFIBK 50 
22% SwFIB PttW 
9 SPhdtVR 
4% Specter Me 
.3% spectra .iff 
4 SoedOPJOr 
3% Spencer .16 
4%5ptanfBX 36 

20 stdAlln 1 

18% Stenosal JO 
4% StdMetl 
iBMStProd 152 
20% SbdShr L22t 
5% Stonge JO 

IMbStanAv 50r 
3%Stanwd 
n% Startup sJO 
1% Stardust 
3%StarrtHoJ0 
4%stielmr J6b 

% start Bat wt 

1 SterlEI 

216 Start Ext JW 

2 Stevtaitt 
AUtSIrutW JOb 
2% SueAan 24 
3% SunCttvl 35 
■MSwtalr JOa 

15% SundncJAb 
10% SapFdS JOb 
5%3ut>indsJK 
6% SaoSuru 33 
29% SueronsJi 
3% Susqueh 
•% Susqhpt 1 
3%5vnlav JOb 
30% Syntax 1.10 
18% Sysco s JO 
10% SvetEng 
3%Sv*Pln 30 

5% TEC JO 
i%m 

9%TabPd 30 
f TantS JO 
5%Tannet3Bb 

10 Tasty 130b 


82 

4% 

4% 

4ft+ % 

7 

3ft 

3ft 

3ft 

» 

5 

4H 

4% 

14 

2Bft 

a 

28ft + % 

41 

10ft 

10 

10 —ft 

14 

7ft 

4% 

6%— ft 

13 

9ft 

9ft 

9ft— ft 

1 

9ft 

9ft 

9ft+ % 

4 

9ft 

Oft 

♦ft— 1% 

1 

13 

13 

■Q + % 

15 

18ft 

18% 

15%— % 

10 

21 

20ft 

21 + ft 

3 

19ft 

19ft 

19ft 

1 

65ft 

45ft 

45ft— 1ft 

72 

79ft 

77 

79ft+4ft 

1 

80 

10 

80 +4 

34 

7ft 

Tft 

7%+ % 

5 

23 

2Zft 

23+1* 

2 

lift 

11% 

11% 

18 

10ft 

10ft 

t©ft 

11 

4% 

4% 

4ft— ft 

7 

4ft 

4% 

4ft— ft 

W 

3% 

3% 

3%-ft 

1 

4ft 

4% 

4% 

10 

24% 

24 

24%+ ft 

2 

20. 

» 

20 — ft 

4 

14ft 

W 

14 — % 

K 

• 18ft dl Bft 

18ft 

2 

27ft 

Z7% 

27%+ % 

718 

Aft 

Aft 

6%— ft 

3 

10ft 

10% 

10ft— ft 

f 

4 

3% 

4 

13u14% 

14ft 

14ft+ % 

22 

1% 

1ft 

1%+ ft 

58 

4 

4 

4 + ft 

6 

7 

7 

7 + ft 

5 

1 

% 

ft- ft 

72 

1ft 

1 

1ft+ ft 

2 

3% 

2% 

2%+ ft 

11 

2ft 

2ft 

2%+ ft 

127 

Zlft 

20ft 

2B%+ ft 

3 

2% 

2% 

2% 

8 

3ft 

3% 

3%+ % 

12 

10ft 

10% 

10ft— ft 

151 

45ft 

43% 

44%—! 

10 

lift 

11% 

llft+ % 

35 

5ft 

5ft 

5ft- % 

16 

7ft 

6% 

6ft— ft 

86 

44ft 

44 

44 — % 

M 

4 

3% 

3ft 

8 

8ft 

Bft 

8ft+ % 

182 

7 

6ft 

7 + % 

887 

37% 

37 

37% 

34 

20% 

19% 

20%+ % 

234 

Uft 

15ft 

15ft- ft 

10 4 

-r — 

4 

4 + ft 

10 

5% 

5% 

5% 


Chtae 

12 Month Stock Sts. OM6 Prev 

Htah Law Dhf.ki* YkL P/E 1001. HIM Low Owri.ClaH 

4 l%T«CbSym 11 150 3% * 3j*+* 

»% 4 * TctibOP * ■ Wf *25+ 2? 

4% 1% TeebTp 52t 24. 16 2% 2 »+ % 

6% 3%Tectral 34 43 5 14 9% 5% 

42% 27 Telan R 55 37 50% » SSt 1 )* 

32 iSWTemex JO 1311 84 27% 26 »%+ % 

22% 13% THsd JO 4518 52 15% 15 IS — % 

3% 1% Teona 10 1^ % . T% 

7% 3% Tenneys 7 3 4% 4% 4% 

9% 4% TerroC JW 132 9% 9 JJJ+ 

13% 5%Tetrrff ® 7% 7% 7M+ % 

13% 7% reader .U X0 7 IS 8% I ** 

1 %ThorCp 20 % 11-16 11*16— W4 

5% 2%ThoroforjD4t 1.1 6 4 3% » 3% 

4% 3%ThroeDJ0b 53 4 2 4 3% 4 

7% 3 Tidwell 4 111 6% 5% 6%+l 

8% 4%TobKtznJ5 45 4 2 5% 5% 5% 

42 32 TolEdpMJS IX *100 34 34 34 + % 

1M* 4%Topp*G31i 5 5% 5 5V*- % 

im tSStSSS jo xo 5 1 u% im im+ % 


5ft 

5% 

5% 


5% 

5 

5ft— 

% 

1% 

m 

Ift— 

% 

2ft 

2% 

2ft+ 

% 

4ftd 4ft 

4ft— 

ft 

11% 

10ft 

10%— 

ft 

4ft 

4ft 

4ft— 

ft 

4ft 

4% 

4%+ 

% 

8% 

Bft 

■ft— 

ft 

5ft 

5% 

5ft 


2ft 

2ft 

3ft— 

ft 

7% 

7ft 

7%+ 

% 

2% 

2% 

2%— 

ft 


12MTatlPetaJ2 342 261 

4% TotPet wt 194 If 

2% TownCtry 10 1 X 

16% Towner n 54 108 24 

4%TmsLux.10e 13 A 4 6 

. 7% TreasOII JSe A 16112] 


342 26% 25% 2S%—1 
194 18% 17% 17%-1% 


1 

3% 

3% 

3% 

100 

74 

23 

25%+ % 

4 

6 

6 

6 + ft 

16812% 

12ft 

12ft- ft 

72 

6% 

4Kt 

4%+ % 

33 

7% 

7% 

7ft 

23 

9% 

8% 

Bft— % 

11 

12% 

12% 

12% 

211 

13ft 

13ft 

13ft — ft 

325 

•ft 

7ft 

7ft— % 

6 

4 

4 

4 + ft 


8% TrltnOG n .SI 13% 13% «%- % 

6% TutooMx s 11 325 8% 7% 7%— % 

3%TwtnFr 30506 64 4 4+% 

— II— U— U — 

7% U6I 51 1 9% 9% 9% 

3%UIP 34 45 9 36 5% 5% 5%+ % 

2% UNA 30 XI 3 22 4% 4% 4ft + ft 

5%URS JOb 55 8 17 7% 7ft 7ft— ft 

5% Uotmax . 12 14 5% 5% 5*— ft 

6% Uni max pf 1 6% 6% 6%— % 

12% UAIrPd J4b 4J> 9 22 16% 16ft 16ft— % 

11 UnCosF J6a S3 7 1 12% 12% 12%— % 

1% unFeods JOe SLD40 IS 2 1% 2 + ft 

mUNatCp 10 4% 4% 4% 

6% UNtCp Pf 7 6% 6% 6%+ % 

5 U Renin 33r 63 1 5% 5% S%— % 

2ft USAIr wt 16 3% 3% 3%+ ft 

muSRItr 36 27 7 151 13% 12% 13ft+ % 
7% UnRItT JTe Mil 41 9% 9% 9% 

1-64 UnRttT wt 145 1-64 1-64 1-64 

14 USRbR la 47 8 2 17% 17% 17%+ % 

6% UnltvB 9 21 9 8% 9 + % 

3% UrtfvQo JtS 3 4 12 644 644 6%— % 

11% UtttwRs 32 1521 270 23% 21% 21%— 1% 


* Chtae 

■2 Month stock Sis. dose Prov 

High Law Dfv.InS Yld. P/E lotto. Htah Law QuaLCtose 


6% 3 Vertlale 
9% IftVesriy 
2% IftVtotech 
4% m VtntogeE 
7ft 4%VIrco Jib 
12% SMVtshav 
6% 4ft VtsualG .16 
5% 2ft ValMer.l2s 
13% SftVOPtak 52 
7ft 3% VutcCP JOa 
7% 2% WTC 321 
91* AUWackMJOb 
3% 2% wadelEa 
29% lS%Wofmx»s.l2 
18% 13%Watarn35e 
25 18 Wales JOB 

9ft 4 watlcS .12 

30ft 17 WIMILII 
30% 18%WanaCs36 
13% BftWunftCaJO 
7% 1% wshKm 
26% 20ft WshPstsJA 
31ft 20ft WRIT 2.12 
8% 5 watsco JO 
20 % 14% wthfrd n 
3% 2% Welmaa 
tf% mbwwdTu 30b 
10 6ft w«cDFn JB 
50ft 44 WTexpfX40 
23ft 15ft WBtbrn 0X70 
38% ISftWttFnn & 
15% 9 wPocRR n 
12% 3ft WhfepnyJO 
7ft 4%WMtCbl JO 
7ft 4% Whitehall 
12% 316 Wichita J5t 
2ft 1ft WlllcxG n 
20 9% WmhousJD 

3ft 1% WllsnB J5I 
22 11 Wtocore^ 

49% 41% Wisp ntXSD 
3 2 WolfHB JOa 

14% 7%Wdstrmn 50 
11% 5% Wk Wear A0 
18ft lift wrottir JD5e 
1 11-16 % WrtohtH g 
17% 11 Wynnes JO 
15 HtaWymBn 32 
6% 2% Xonlcs 
lift 6% Zimmer 36 


547 BU 26% 25 
J 7 86 17% 17 
33 6 4 21ft 21% 

2813 10 4ft 4% 
5 24 569u31% 30% 
323 75 X 29% 
23 3 21 9% 9ft 

5 3 1% 1% 

13 7 311 20% 20ft 

X013 13 26ft 26% 
X9 7 1 6ft 6ft 

15 1511120% 19% 
5 3% 3% 

14 7 68 17 16% 

45 6 5 Bft Bft 

93 *70 44ft 44% 

11 305 u23ft 22ft 

XO 3 70 24% 25ft 

2 33 9M 9% 

XO 5 10ft 10ft 
83 4 7 4M 4% 

7 28 5% 5% 

X740 34 12ft 12ft 

3 7 1% 1% 

AD 10 4 17% 17% 

38 1% 1% 

X834 15 14% 14 

11. *80 42% <2% 

4.7 7 2 2ft m 

75 4 3 7ft 7% 
33 6 28 10% 10% 

J 74 ul9 17% 
35 1% 1ft 

35 6 13 13% 13% 
5.9 * 12 12% 12% 

12 3% 3 

53 3 47 7% AM 


26ft— ft 
17%+ M 
21%+ % 
4%_ M 
30%— M 
29%— % 
9% 

]%- ft 
20ft— ft 
2*%+ ft 
6ft+ ft 
19H— 1 
3% 

»6%— « 
Oft 

44%+ % 
22ft- % 
25ft— ft 
9%— ft 
10ft + ft 
4M 

5%+ % 
12ft— % 
1% 

I7%— % 
1%+ ft 
14%+ % 
42% +1 
2ft 

7M— ft 
10%+ % 
n + % 

1M 

13%+ % 
12 % 

3 — % 
7%+ % 


44 2% 2% 

X 15ft 15 
11 12 % 12 % 
*5 6% 6 

2 10% 10% 


2%+ ft 
15ft+ % 
12 %+ % 
6 + ft 
W%+ ft 


lift 

8% UntvRu 32 

XI 6 4 

V— V— V — 

9 

8% 

8% 

10 

4% Voile* Jit 

1X14 

16 

5 

4% 

5 

16 


93 

xl 

8% 

8% 

■%+ % 

8% 

5Vi Vatspar 36 

X6 6 

3 

7% 

7% 

7% 

3ft 

2% VahieL 36# 

23 

51 

2% 

2ft 

Tft- ft 

7% 

IftVerlf 

S 

1 

1% 

1% 

1% 

23ft 

16ft VermtA 32b 

13 8 

5 

19% 

19% 

19%+ ft 

9% 

5 Vernttrn JO 

1J A 

71 

7% 

7% 

7% — ft 


ASK FOR IT EVERY DAY. 
EVERYWHERE YOU GO. 

International Herald Tribune 

We’ve fat ms for yea. 


9% 2%OEA JOe X913 X AM 6 6M+ % 

17ft 9ft Oakwd .12b 3 6 13 14 13% W + % 
8 4%OhArf 34436 45 5 5 — ft 

IS SMOIIalnd JOe 45 7 9 •% 8M 8% 

48 X OOkteP Xz250 43% 42% 43 — % 

14 TftOriotoHJOa 35 4 8 lift 10% I1ft+ % 

18% 13% OSullvn 30 55 5 3 14% 14% 14%+ % 


Eurocurrency Interest Rates 

HwteHOT 


4% moverosec 
7% 2% Oxford Ft 3 

7% 4%02arkA.15e 4 

— P-J 

3% M PF Ind 
11-14 HPNBMt wt 
16% 12% PGEpfA 150 11. 
15 Tift PGEpfB 137 11. 
13% 10 PGEpfC 135 IX 
13% 10 PGEpfD 135 IX 
14 10 PGEpfEIJS IX 

13% 9% PGEpfG 130 11. 
27% » PGEpfWX57 11. 
25% 18% PGEpfV2J2 11. 
27% 19%PGEpfT254 11. 
29% 20M PGEpfSX62 11. 
12% 8% PGEpfH 1.12 11. 
25% 19ft PGEpfR 2J7 IX 
22% 16 PGEpfP XOS 1L 
21% 16 PGEpfO 2 11. 
21% IS PGEpfM L96 IX 
.24 17% PGEpft_23S IX 

22% 16% PGEpfKXM 1L 
24% 18 PGEpfJ 232 IX 
47 34 PacLtpf4JA IX 

48% 35%POCLtpf4J0 IX 
47 34 PacUpf450 IX 

50% 38 PacLf pf475 IX 
29 13% PQCTrst 1 4511 

54 46 PacPLpf 5 11. 

15% 9% PacScle JO xo 7 
20% 14% PoseP g n 


3 3% 3% 3% 

7 4% 4ft 4ft 

41 4M 4% 4M+ ft 

3 — 

56 2ft 2 2ft+ ft 

S7u 46 % % 

11 13% 13 13%+ % 

37 12% 11% 12%+ % 
2 10 % 10 % 10 % 

9 10% 10% 10%— % 
6 10 % . 10 % 10 %— % 

71 10M 10% 10M+ % 

11122% 21% 22% +1 
183 20% 11% 20% +1% 
109 22% 21% 22V. +1 
30 23ft 22 22%+ ft 

72 10ft 9ft 10 

2 20 % 20 % 20 %+ % 

3 14% 17% I4%+I% 
2 17% 17% 17%+ % 

22 17M 16% 16% — % 

8 18% 18% 18%+ % 

9 II I7ft 18 + % 

4 19 18% 19 + % 

*100 36 36 36 + % 

260 36 15% 3»+ % 

*70 37 37 37 + % 


IM. Ul/ltf- 133/16 8K-8X 316-35/16 

2M. 13 M- 13 % 95/16-97/16 416-4 K 

3M. 139/16- 1311/16 9*-9U 43/16-5/11 

6M- 13 E- 13 16 IE-9 5-516 

1Y. 129/16- 1211/16 89/16-111/16 5-516 


316-35/16 1614-16* 

416-4 K 16 k- 16 Hi 

43/16-5/16 16k- 16k 

3-516 16 K- 16 k 

S-5k 15k- 15k 


UK- 12 k 
13 16-13* 
13k- 13k 
13 k- 13 k 
13 k- 14 


$olf Course, ^Tennis Courts, 
Jieahfi Spa, Marina, 
'Elegant Club. Apartments 

from $140,000 

to $ 600,000 . ^ 


tfixi 


Currency Bates 

By reading across this table of the November 27, 1979 dosing inter- 
bank foreign cacchangp rales, ram find the value of the major cur - 1 
rendes in the national currencies of each of the followingfinancial ; 
centers (These rates do not take into account bank service charges): 



S 

t 

DM 

n 

LJL 

CUr. 

BVcree. SwtwF. 

DaXr. 

tore 

13495 

4228 

11X94* 

47315 * 

03378 



6368 * 11X54* 

37.705 " 

■ fa) 

2842 

6LS7875 

1X3 15 

6537 

34675* 

1X5725 

17386 

5,48325 

et 

1.7445 

3.7705 

m i- 

476? * 

2.127* 

•9.46* 

6.134* !06J»* 

3332* 

•) 

X16I5 

— 

3.766 

8351 

1.773 JO 

421675 

6147 356! 

1 13185 


81855 

1.77440 

41048 

mnte 

— — 

4m ts 

2X844 49735 

15845 


38 PacLf pf475 IX *50 40 40 40 

13M PacTrst 1 4511 10 22% 22% 22%+ % 

46 PacPLpf 5 11. *25 46% 46% 46 % % 

9% PacScle JO XO 7 99 13% 13% 1316+ % 

14ft PoseP g n 355u20M 20ft 201*-% 


40ft 27ft Pall Cp 52 1J16 108 39% 39% 39% 


2 . 1% PalomrF 
5% 3% Pantast JO 75 8 
24ft .13% Paradyn n 22 
6% 3ft PoroPk 
19% 11 PackChJOo X9 5 
8% SftParkEi 10 


3 1% 1% l %-l* 

12 4ft 4 4 + ft 

65 22ft 22% 22% 

4 4% 4% 4ft— ft 

2 15% 15V. 15ft 

74 Ift 7% ft + % 


19ft 11 ParitCh JOa 19 5 2 15% 15ft 15ft 

8ft 3ft ParkEl 10 74 «ft 7% » + % 

30ft 22 Panama 1 3510 146 29% 28% 2M6— % 

6% 4% Pol Fash JOe VB 4 1 5% 5% 5H+ ft 

M 7 Pafogon 5 5 11% lift lift— ft 


NtwYok 0.463 0572 0343 0J22* 0512 0035 0607 0.193 

Mi 4393 1 8695 23X98* 43975s 210Q5* 1X41* 24890 * 7935 * 

Zorich 154675 35593 9X40815* 403284 * 830095 84522 * 5.7935* 31.73775’ 

ECU IJ1988 0553228 147272 &811S6 1.16X53 X76621 403139 133499 7J3994 

iWhr veto ck BmumI h«M- 28.925 ; £ 1.1691 * IkU* i .n >- 5 1892 ; EKndo: ; 

fin. matt: 3.74TS ; Hons KongS; 5307 ; Ictafa £ 1116 ; bncfi£ 3X605 : Nora 1 , fame: X996S : Peseta: 
6632 ; Schilfay 1X54; Smgapora 1: 1184; 9urrtWifcroa»:Xir77; Yen; 24920. 
rsiafias: 13235 Irabt 

U 5. cents i 

ECU : Enrepan Csacacy Unit, uqaokd e> BnMds 


‘TtmibenyJsk 

%cfoand 

j&ajuetQub 


P.O. Box 630578, Miami, 
Florida 33163 U.&A. 
(305)935-0300. 


This Is not bunded ae a fun sttfamenL For corapiete c 
or mbited documents nvelobls to purchasiKs. 





7 Patogon 5 

5ftPaarTuJ2b 33 7 
ftPenDIx erf 


11% lift 1116— ft 
10 10 10 + % 
1ft Ift 1M 


16ft 13ft PenTr. 130 u 5 • 12 14% 14ft Wft+ ft 

4% TftPECp- 55t 1X21 448 3ft 3ft 3%+ ft 

24% 14ft PanRE 155 7510 20 22 21% 21%-% 

Ilk imtPenKn.15 1311 19ul2 11% 12 +% 

1% 1 Pentron • 8 12 1ft 1ft 1ft 

'23% 13 PepComJO 47 4 4 16ft 14ft 1«%+ ft 


13 PepComJO 

47 6 

4 

16% 

15% 

16%+ % 

lift Pet Lewi 

13 

277 

18ft 

17% 

17ft- % 

ID PetXepfMS 

li 

X 

12% 

12% 

.12%+% 

7ft PtrilLD J8r 

94 3 

12 

7% 

Ift 

7% 

2 Phoenix 


49 

2% 

2ft 

2ft 

7ftPtcNPoy32 

24 7 

a 

13% 

13ft 

Uft— ft 

3ft PloorSVS 

1 

29 

4 

3A 

4 

ZVi PtonTx 301 


3 

2% 

Z% 

2% 

5ft PltWVa 56 

11. 7 

5 

5% 

5% 

5% — ft 

HftPitDM MB 

45 4 

1 

31ft 

31ft 

31ft- ft 

34% Plttwav 135 

53 6 

20 

31 

30% 

31 + % 


12 

195 

5% 

5% 

S%+ % 

21ft PlocrDvglo 


2 

31ft 

31- 

31ft+f% 

5ft Plant tnd 

24 

176 

1% 

8ft 

«%— ft 

7ft PIvGtn 40b 

47 4 

4 

Bft 

Ift 

•ft— % 

% Pol or on 

2 

31 

1ft 

1% 

1%— ft 

14% PosICp n 50 

X69 

a 

18% 

Uft 

18ft +2ft 


EMPLOYMENT 

' SrmATW^VAJYTED 

UX MAMCCTNO E XBCUnve Esperi- 
enond in Africa: Gnlrads NegoAo- 
tion. ie6e^ exp ort, draping, wanan- 
oae opercbont. dMep new homes*. 
RwirfroBalirm Bax 14315, HeraW 
Trfcune, 92521 NoiiJy cedes, France. 

AMBUCNi Ftereh wadang papers, 
•eeks um i wt i nu position Pore. A«A^ 


CLASSmffiP APVEBnSKMKMTS 

(Continued, fr^m. Hack. Page) 

AUTOS TAX FRI5E I HOLIDAYS & TRAVEL I ESCORTS & GUIDES 


23% 12M ProlrfeO a 22 38 22% 21% 21%-J 

14% 18% PrattLmb 1.10 88 4 5 12% 12ft 12%+ % 

. 7% 4%' Pratt Rd JO 63 6 19 5 4% 4M— ft 

8% ”6M ProttR PfJ6 98 2 6%d 6% 4%- ft 

27 2Dft PrenHolJt 65 1 24 22M 22% 22% + ft 

5ft 2% PresRtA 13 3% 3ft- 3% 

4ft 2ft PresRtB 1 SB 4 3ft 4 + ft 

21M 15ft PrMtaOB.90 4 9 20ft 19% 20%+lft 

16% 10% PrpCTlJ3e 6J11 4 15% 15ft 15ft- ft 

12% 9% ProvGas.92 93 4 5 10 9» 9M— ~% 

7% 3% PTdRE J07| • 32 3 6 6 4 —ft 

8% . 3ft’ PrudBId 34 5313 W 4ft 4% 4%^ ft 

48 37 PSCol pfX2S 11. *25 38 31 38 ‘ - 

34% 19% PgSPpfC234 IX 2 19% 19% 19% 

24ft 21% PgSP pfD2J4 11. 42 21MdZlft Z1M+ ft 

14% 7%PuttnH*J2 16 3 30 12% 11% 12%+ M 

10% 4% PunfoG 6 15 7% 7% 7% • 

13% 9% Punta pfl .10 11.- 21 10% 10ft 10%+% 

8M 4% Quallim nJOe 55 "2 14 7ft 7% 7ft+ ft 

10 4%Quebcrg35e 25 15 TO 9% 10 +1 


4% Otrallnn nJOe 551114 7ft 
4%Quebcrg3Se 25 15 TO 


4% 2% REDM 4 30 

3% 1ft RET 17 

18 9 RHMedJDr 14 9 54 

3ft 2% RSC .10 3313 2 

8 5 Ragan JOa 13 4 17 


4 3% 336- 

3ft 3ft 3ft 
14ft 14ft 14% 
3ft 31* 3ft 
5ft 5% 5ft 


23% 13ft RnchEx JOe 15 8 4B 19% 48% 19ft— ft 


39% lift RangrO a 


464 39% 37% 38ft— ft 


able u nmecCoteiy. Sox 961, tkmid Tri- 

bune. 92SZ1 NasjSy Ce^L Fh«t 

aiOUSH/ 9BB4CH LAPT, meMO's . 
living Para, softs poa iO oe oorapenon. 
driver, typist, tome asoiong. E rn i e nt 
cBpearance- Parts 7476164. 

LOOUNG KX A SEOrrACVT Cft 
GJC Cnnsubo nts, 225 1294 Pork. 

PkUlllSUONAL typing IBM Sdedric. 
Gft John 25940 WRoris. 

DOMESTIC 

srruAJioNSWANrn) 

INGUSH MUNI HOPS, Nannies, 
free now. NASH Agency, 27 Grand 
Parade, flrigbloo. UXT.5B1 668. 

CHAX^«?K7MAi m DT4Q TB7 
cook. Guwsi, 40, referencing eeb 
pod in Park ukdo, 82 rue de TAt- 
sonmtion, Poris IX TeL 504 39 87. 

NANN8N GovemMMk Button & 
houteoouple, seek parts al cou+ies. 
Fry Consuban*. 7 Qinn Book Fam- 
boro. Honts, UL TeL 0252 ^688. 

AUTOMOBILES 

AUTO DVOKB IVOM NBV YONL 

Autos, Sata kudo, < wh eel cfcive imd 
meberity redk Defter authorized for 
Dodge. AMC Jeep and BenaftL Cow 
lad Me Darnonto, SiteHs Hoven 
Dodge, 827 Jericho fpke^ St James, 
N.Y.117BD. Cftl516724-4CP0l 

WANTS 67-65 Mercedes or 67 VW 
corrv ei t g a h for export la US, depart 
Jwv 5, Hftfond. Write 1W, c/o 
Kasner. Apatada 2031 Akeunecar, 


AMBUCAN CARS 


OIAKTB AVAUP YACKT 
in Gnmce ftmd from owner af keyed 
fleet ei Europe. Ameriaxi mgioQe m e nt 
Excdtet crews, service, m ftn tenanoe. 
apvL bonded- vftef Yachts lid, Akb 


VUl Switaertarafs most modem and 
mrnptolr show-mores at Geneva md 
Berne. Urge setodiom af ftl makes and 

models ovciWe. 



TeL- 031/45 1045, 


BAGGAQE SHBPTOVG 

MNAIMNA, 20 tore La Sueur75T16 
Pork Tet 500 (B 04, IE HAVfc. TeL 
PS)42 5311. 

SERVICES 

NURSES QUAUPRD. For pdvfte 

n 4/ ns. ieL: jn .uir.ft a Lerore Heiu- 
tiorial dlnRmeerei Privees. 44 Sue lu 
Booie. Paris 8th. 

LEGAL SERVICES 


HOTELS 

RESTAURANTS 

NIGHTCLUBS 


TUDOR HOUR. 304 Eort 42nd 
Stem!, New York Oty. In lash, 
.enable East Side M ufttete s. hftf 
bfoftfram UN. Smgto from $40, 
doebtos from $50. Tftaw 422951. 

FOR SALE A WANTED 


hhn ahonal 

BCORTS 

AND PROMOTIONS 

N.Y.-U5A. 

When only 4m very best will da. 

BaauOft, sls g o rt rod c h arming mfttirv 
guft escorts ovftUda to comptmenl 
and enhonce you in any tockd occasion 
or bums Sftudiofl. We vn* oho han- 
dle ft) your travel and land arrange- 
mantt,oonveftio« and trade shows. 

M fte rCredB Oradb ArraptotL 
2 12 ^7 65-7896 or 7M^54. 
lOajn. • IOpjn.7 days • 

330 W. 56fh St, 10019. 


i rate to the prospectus 


ESCORTS & GUIDES 


PAMS: 525 8 101 
SAMANTHA ESCORT 


COSMOS 

Oldest & Most Ratable Escort Service 
• Wide selection of lovely 
and muh&Kud escorts. 

Open everyday 9i00 ora. until 2 aie. 
Park 976 87 65. 


BELGRAVIA 

LONDON'S MOST EXOU9VE 
ESCORT SmVKE. 

Bng 734 5877 

tor lhat extra special aomproian. 


MARHABA 


Yeuri fteh Cieeiae contact 
the finest mole and feeifte companion 
Every one a gem. 340 38 14. 



TUXEDO ESCORT MIMMAHONAL 
o. 1 executive The beet atele and hmfte 
rate eecorti in hsk 

Wtoftodeu- Tet Reds 222 60 55. 


rate 

Wtoftadeo ■ 
- Cologne . 

wEatSnr 


36% 23% Ransbrg 130 17 8 12 82% 32% 32%— ft 


4 2 Rap Am wt 73 3 2M 2ft 

5% 2 RatttP 45 5ft 5 SV.+ ft 

24% 14 ROYlnd JO 1315 82 23% 22 22 — Tft 

5ft 2% Reading 20 2ft 2ft 2ft— ft 

21% 15 REInv LAO 8310 24 19% 19ft T9%+ ft. 
12ft 9ft RttncT 1 JO 15. 49 9%d 9% 9% 

2ft Ift Redraw 1 1% 1% T%+ ft 

5% 2% Reeves T 11 1 4% 4ft 4% 

6ft 4 RetgTr 38 54 3 3 5 S 5 + ft 

17 Bft RegalB 32 53 7 3 14% 14% 14%+ % 

23% 14% RemAr la 45 6 43 22 21M 21%+ % 

9% $% RepGyps34 3J 3 » 6% 6% 4% 

24% 19% RN Y pf X12 TO. 25 20% 20 20% +1 

19% 11% ReshCat 34 13 I 184 13% 13% 13%+ ft 

54ft 20% Resit A 4 335 27% 27% 27ft— % 

22% 11% Rcsrt wt 35 13ft 13% 13ft + % 


2% 1ft Red law 1 1% 

5% 2% ReevesT 11 1 4% 

6% 4 RefoTr 38 55 3 3 5 

17 8% RegalB 32 53 7 3 14% 

23% 14% RemAr la 45 4 43 22 
9% S% RepGyps34 38 3 10 4% 


54ft 20% Reset A 
22% 11% Resrt wt 


83% 

77 Resrt B 

5*700 

38% 

37% 

37%+ 1* 

4% 

2ftRestAssc 

6 

68 

2ft 

2ft 

2ft- ft 

13% 

. 5ft Rexttore 

8 

33 

6% 

6 

6%+ % 

*ft 

14% RJotOII n 

16 

132 

23% 

22ft 

23ft+ ft 

9% 

4 RlbtetP .12 

23 3r 41 

4% 

4ft 

4%+ ft 

8% 

4 Rlehfon 44 

11.19 

67 

4%d 3% 

3%- U 

61ft 

29% Rllev Co 

11 

SU61% 

61% 

61%+ % 

34% 

21% RloAtoa g150 

14 

23% 

Uft 

23ft+% 

Uft 

5ft Rotorttcfa 


61 

6% 

5% 

fift+ ft 

8% 

4% RobOn .12 

20 5 

10 

6 

5ft 

6 + % 

15ft 

10 Rodcwaylb 

83 5 

1 

12 

12 

12 

av* 

18 Rogeres.12 

312 

37 

20% 

20% 

20%+ % 

3% 

2% RoncoT 

18 

8 

Z% 

2% 

2% — ft 

5% 

4% Rosemr 

6 

12 

5 

5 

S 

3% 

1% RovPalm 


15 

2ft 

Ift 

1ft- % 

8ft 

7 Rudkfc J2e 

S3 4 

3 

7ft 

7ft 

7ft— ft 

3 

IftRusa? 


17 

1% 

Tft 

1% 

5% 

2% RBW Cp 

4 

29 

3ft 

2ft 

2ft— % 


16% 10 Russell 34 58 4 


11% 11% 11M+ ft 


12% 1% 5GL JOb 33 6 4 TOft TO 10ft- ft 

3ft 1%SMD 3 2 2ft 2ft 2ft— ft 

64S5P 28 5% 5 S — % 

18% .9% Salem JOa 25 9 ID 16 15% 1« + % 

3% IMSCartg J77e 23 2 2% 2% 2ft— ft 

W AftSDgopfJS IX 4 8ft Bft Ift- ft 

10% SftSDgopf 1 IX 5 9ft 8% 9ft4 % 

72 55 SOga pf72D IX *100 SB 58 58 —1 

24% 18%SDgapf2J7 IX 11 19ft 19% 19% 

27 20ft SDgg pfXAS IX 11 21% 21ft 21%+% 

24ft ITftSF/RE 134 7J14 32 24 23% 24 + % 

3 9-1ASFRE wf 40 2% 1ft 2%+ ft 

22ft II SaalW MO 82 5 1 19ft 19ft 19ft+ ft 

14% SftScmdgt* JO 49 6 15 Bft 8 8ft + ft 

6% 4%Se#iefbE 34 U 18 13 4%d 4ft 4ft— ft 

20% 13% Seftnutt la 53 4 1 18ft 18ft 18ft 

9ft 2% Schiller 6 IS 7% 7% 7%— ft 

4% 2%Schradr JM| 43 9 2%d 2% 2ft- ft 

4% ' 2% SdMgt JO 33 7. 13 3ft 3ft 3ft— ft 

59% 20% Scurry R a ’ ID 19 58% 54 55 — 4 


K) 6%SDgopf 88 IX 4 8 

10% SftSDgopf 1 IX 5 9 

72 55 SOga pf720 IX *100 SB 

24% 18%SDga Pf2J7 IX 11 19 

27 20ftSDggpB48 IX 11 2T 

24% ITftSF/RE 134 7J14 32 24 

3 9-16 SFRE wf 40 2 

22ft II SaalW MO 82 5 1 191 

14% SftSandgteJO X9 6 U V 

6% 4%Se#iefbE 34 U 18 13 4 

20% 13% Schmitt la 53 4 1 181 

9ft 2% Schiller 6 IS 7= 

4% 2%SchradrJM| 43 9 21 


MKKB4R) SB. Af. 1977 me- 

ttdc icon odd. IHD. 37J300W UK 

0206 41515 evenmgs. 

MORGAN/ 8 1979. 10000 KM. 
SpedaBy bub + taA> bursar otorm. 
Wine-red metoftc Eurroiro tkrv. 

PORGw f n, 1979, green. 11,000 
lore. Pons 541 23 33. 

AUTO SHIPPING 

T EANSCAR: Europe's Iregart. Offices 
in USA. Bat terms to North America 
and worldwid e . Brogage and hoose- 
Hoid goods shipprl55very dl over 
Europe. Brochure and qroteu- Lorv 
don. W.l, 44 New Band St, Tek 491 
4121. Geneva 1219, 38 Awe. du Ug- 
non,Tefc 96 55 71. 

SHRYOUR CM TO ULSJL VU ANT- 
W» AN) SAVE. Free hoNi qenom- 
nodation. Regular sailings 
JfiC/McGuire Atrporl delnwy. 
AMBCO. Kribbestroat X Artwer* 
BsiaiunL TeL 31 42 39. 
lUWCAt M rue U Sum*. 75116 
FW Tet 500 03 04. tesdrid, 411 19 
61.Antwwp3399KCa*^»«44 

AUTOS TAX FREE 

Od er new for ee rif ddfcre r y 

Alf 1980 

Makes and mwMt 

UeS. Cars 

iSSiSir 



availafato in 22J7//50c. refrigerat o r, 
washer, dryer etc, ct Ira hi D ectronic. 
212-40 Jamaica Ave, Ore. %Bogn, 
N.Y.1U28. 

N.YJ21 2468 4400 
CAXAB131«362M 
MJ)._por jiSPPOSO 

iSee #422555 Cable SASH8P 

QUALITY HMS in Ireest styles for safe. 
Recsanafafy priced Germaine he, 330 
Seventh Ave, New York, N.y7i0001. 

Tet 7125950645. 

STAMPS A COINS 


MflRJM: Bre n e l . X mqor dies. 
Central Booking for the above men- 
tioned dries. Germany 0X1 09-MI 22. 


CONTACTAWn.Ni n dii fo 

• BRUSSB5 

Cdl 0049-6103-86122 {Germany) 

PARIS ESCORT LADY 




5790170. 


Santa Ana, 

LOW COST FLIGHTS 

Thr /wmattoeer Herald TUbttae 
lem msd^rdr 
nMttrsfArlMCM 
ft&aaAtenhtdbdm. 

GLOBAL LOW COST AM HUB. 
Sender* Travels. TeL 2422QX See 
Jocob a tr a rtC, Amstantom. 

EUtOPE - N.Y. Ftv 764; Round Tip 
Fr*. 1341 rrS22S 12 39 ftrie.- 
WORXDWDE DISCOUNTS (Since 
I960) "ACGB": 523 02 15 or 1 6ftsfo 

HOLIDAYS & TRAVEL 


PORTUGAL 

7MYSWCIURVET0URE 

FROMLOWONTO: 


UMQUE COUSCTOTS ITEM: Bfofro 
£1 note - Send SFr. 10 or equhniK* 
[DM 10 O or US S6) - by part only - 


with se lf - rrl c fcew ed ■>, elope te L X 
lioyd, 14 CK MontfleuryTo+1290 Ver- 
saie/GE, Sense- 


EDUCATION 

SPEAK RBCH wirii the best awfo 
viudineJhgd infongve aivUe at pti- 
rds. Paris 281 4821. 

ESCORTS A GUIDES 


LOTUS 

IHi BEST EXOTIC ORBITAL 


TEL 517 28 65. 


OHLOE IN GENEVA 

aslnent ftee. French/ Gwroon/ 
En^sh/Sproidi. Cafl 32 55 B3. 

WENDY ESCORTS 
PARIS 28T 4000 


Now Hearses 


P laq ai Con te A 

iMdOft Tet 4933*73. 265653. 


• ESCORT, N.Y. 

EVERYWtffiv U.SJL 

^ jayw tolneerefc a— t 

CvirywMN 

212-359-6273 


212-961-1945 


7% — ft 
2ft— ft 
3ft— ft 
5S —4 


Precision Gown 


13% 5% Senirare J4t * 68 7 46ul3% 13% 13%+% 


FROM ZURICH TO: 212-461-2421 



6% 

Tft Saarstnd 


7 

39 

5ft 

5% 

5%+ ft 

4%— ft 

4ft 

2% SecMta 


IT 

23 

3ft 

3% 

3ft 

5%— ft 

9% 

6% solas 36 

53 

8 

6 

7ft 

Tft 

7%-ft 

1% 

7% 

5ft SamtchJOb 

13 

9 

5 

6 

6 

6 + ft 

17ft+ % 

8 

4ft5rvisco JO 

53 

4 

17 

6% 

Aft 

4% 


• Qtofogatuiliinn* npdniw 

KARAuto Exports 

225 W. 34 St. NVCjlOOtn USA 
Telephone 2127368912 
Tefoe 238421 KANDB US 


15ft 

mselaaco JOb 

XI 

4 

1 

17ft 

Uft 

Uft+ ft 

8% 

4ft SlxwS AOe 

XB 


8 

6ft 

5ft 

5ft— % 

11% 

7ft Sharon sJD 

X3 


256011% 

lift 

11%+ ft 

Aft 

4% Shbwi n JO 

84 


7 

4% 

4ft 

4H+ ft 

4% 

IftShettrR 



74 

3 

2% 

2% 

7 

3%.Shspwotl 



7 

4% 

4ft 

4% 

29% 

lSftSnowbt 1 

53 


V 

20 

Wft 

20 + % 

28% 

15ft SJarretn JO 

1.1 13 

19 

28% 

27% 

a + % 

20ft 

10% alamo M 

34 

6 

6 

lift 

11% 

ii%+ ft 

9% 

5ft Sikes A 35* 

7.1 

3 

10 

Aft 

4% 

6%— % 

22 

10% Slialnc JOe 

J 

6 

3 

31% 

Zl% 

21% 


LID. the UJL nporten cancer tro- 
free (ram stark BMW* n 8HD, LHD, 
US and AuitraEro radfa liOrii. 
New speckJ prices far 
modeb paid for h US fkMenJ Cat ra 
udayi B^arl Diviwm. 

London WlY 30A. TeL 01-6299277. 
Telato 241360. 


ALGARVE. SJt. 1.1R2 

IWDBW. SJti 1^75 

Ptoore contort 

Qewews , TeMUlJfcWe 27520 

For Oder pays and detdfo d vrfer- 
mroon, ask your 

TRAVEL AGB4T 


REGENCY -USA 

lap edwfon prnft escort me 
catering to a top echelon rfasMle. 

rcwYoncaiY 
Teh 2128388007 
5212-753.1864 


ESCORT MTBNATIONAL PUKe 
Tap Oaa. ntub&tajal roidei. 

TS&onosrTaSr. 

JADE M GENEVA 

Eweptia»d Service. TeL 022/31 95 09. 

PEARL PARIS ESCORT 

Tek Paris 200 92 70. 

CANDICE . 

PARS 527 01 93. 


MIAMUORT LAUDERDALE, K 

BCORTS. pO^ 94X5683 or 94X5477. 


fowkCrinUil 


BITE ESCORTS 54X43 OX 


NEW MM ESCORT M HUBS 
CALL 578 75 57. 


. COOIK SIAM) M GBCVA Cdi 
MAlfTH'lE, a frieaefly guide. MuMingu- 
aL TeL 31 7 221. 

SUZY M AMSTBtDAM. Open 7 days, 
tram 2 am. to 2 cue, Hemonytoan 
21. Aiwtenfamjefc Tisftll. 

MW M LONDON why nun Paris! 
Marie Oairs wffl be your guide. 01 
235 186X 

miiwhc CALL JUUE far a deroroT 
imeriude. Tel. 64032 35j 10 omTpm/ 

MKANO VW ESCORTS, prestige. Tek 
B6 75 IX every day, 10 am -9 an. 

VBftt: For wl M id wle your prL 
hasm. Tek & 47 64. 

MADRBt Mufefegual Escort Service. 
0*245X57. 

DU CSS niXIW: B6GU5H OML awaits 
you. Co« 021 107 56 91. 

HtWCRJBT-Wlsrti ndin M^ii top 
hostess. Cot Steonm06I21-844d64. 

N PRANKHJRT CALL HHlOA — 
Beautiful and amusing, Tek 282728. 

DUE5SBDORF ESCORT EXCLUSIVE 
CaL 0211 492405. 

ESCORT SBtVKE FOR RANKIURT 
Cal far a nice time: 061 1/563429. 

fCW-AMSTBOAM. Ewtem escort 
and erttortakmffljet p01 73083a 

LONDON TOP SOCIAL PARTNERS. 
IreeEaere - Go pfoaes. TeL 242 3106. 

M LONDON YOUR ATTRACTIVE 
escort Joanna 01 -370 6S7X 

ATTRACTIVE DANISH OUKX, 6 tro- 
mmel. London 730 1941 BRfTA. 

M LONDON CALL RUE. Attractive 6 
frwntBy. Tel: 727 908X 

M LONDON CALL DAIIA. TeL: 01 
7364346 

M PAHS CALL BRMANUB1A Eecfa- 
ave end refined service. 723 79 78. 

ZURICH: Far your Escert. Cafl 850 54 
® 10J0-12 ajm./ 58 a»n. 

EVE R4 GENEVA Fm aptoasar* lime. 
French-Gennro. TeL {OZQ 32 09 03. 

WHEN IN ISRAEL ml&4U508, 11 
am. -2pjn. 

FOR YOU ESCORT M PAHS Cafc 

500 73 88- 

YOUR HOSTESS M PAHS GA 7S7 62 

48. Afternoon 6 ewerng. 

5TOCXHOUM rede escort - eKadent 
lenriee .muhlngud. 08633395. 

OBCVA - GJTBKA 19 8 pm. TeL 
022/3581 88l 

MADRID, YOUR ATTIACI1VE escort. 
Cr* 45? 26 93 

LONDON WITH A LATM TQUQf. 
Col lita 01 J02 7949. 

ZOE OF LONDON TOWN. Darifog 
cyris forever. 01-579 £44X 

EAMANUBIE wbrt frirod. MuU- 


pja. TeL 


M LONDON CALL BHAKTH 01-588 
2547. 

M LONDON YWTH DORK Cdl 589 
8840 before 8 o'etoefc 

M LONDON cafl Angefa, rttrxxhv e 
rod Miming. Ql 435 7053. 

tea am> Sympathy in pahs 1 . Tet 

S30 31 08. 

ESCORT SERVICE. By weB edocatod 
rod uttrucJive juries, Agatordam. Tet 
247731. Telex 17178/ 

IONDON GONTACT far that neaena 
ieaHy spedeL 01-402 4000 OR 01-736 
6571 

LONDON: ‘LA PAR1SBME ESCORTS’ 
for the best arts in town. Phone ui 
now. London 014537 215X 

WHEN M LONDON call OwheaGiri 
Escorts far tho prettiest rod fnew fa rt 
rots in town. 01-584 4513^749. 

IN LONDON CALL TJUOAi atiradive 
and e titu Bi tting 01 221X345. 


I 
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CROSSWORD— By Eugene T. Maleska 
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ACROSS 


1 Stockyard 

stock 

5 Morse code 
signal 

8 Band or brace 

13 Loose woman 
in "G-W-T-W." 

14 Juan Perrin's 
esposa 

15 Austerity 
18 Word with 

renewal or 
district 

17 Temptation for 
eavesdroppers 

18 Uses a 
postcard 

21 French city 

22 Grackles 

23 Hawthorne's 
hometown 

24 “Action” at 
Belmont 

25 Pine sap 

27 Length or 
breadth 

28 Amorous sound 

31 “Some 

meat.. 

Bums 

32 Friml song 

38 “ by any 

other 

name . . 

38 Source of betel 
nuts 


39 Violent 
outburst 

42 Point 

44 The number 
.chosen 

45 Part of afoot 

46 Poker term 

48 With 29 Down, 

hipster 

51 Antithesis of 
chaos 

53 Word with 
room or 
chamber 

58 Cacholongor 
hyalite 

57 Evaluated 


3 Slip away, as 
time 

4 Where cattails 
flourish 

5 Leave a 707 

8 Be of use 

7 Contain, as 
atomic power 

8 Top record of 
Johnny Ray: 
1952 

9 Groom for Ms. 


anew 

59 Servants 

81 Bootblack's 
query 

82 Common 
contraction 

83 A top crop in 
SJ>. 

84 Relish 

65 Household 
spirits 

86 Like an elegy 

87 Voyeur 


16 Nimble 

11 “LeMeoles” 
painter 

12 Kind of agent 

13 Melville hero 
18 Beat 

29 Continent 
28 Bishop Fulton 
J.— 


28 Italian 
vioUnmaker 

29 See 48 Across 

30 In® in the raw 

33 Shielding 

34 Tanner coup 

35 Swerve at sea 


DOWN 


1 Yogi Of 
baseball fame 

2 Daniel Boone’s 
quest 


37 Creator of 
mum Hamme r 
48 Contumely 

41 Fundamentals 
of education 

42 down 


Solution to Previous Puzzle 


rannn □□□□□ □□□□ 

□□□Cl □□□□□ EDDD 
□□□□ □□□□□ GI3DO 


S TEW A H OHO A H KEN S 


ST EE 




nan 

nnDQHO nOBBECClD 
□□□□□ □□□□ DDEC 
□□□□ □□□□□ 



(reprimanded) 
43 Galley gear 

47 Performastep 
in a bam dance 

48 Sea skeleton 
48 “Die 

Fledermaus,” 

e.g. 

58 Western flick 
52 Amu— — .Aral 
Sea feeder 
54 John 

Alexander is 
one 

.55 City of Judah 
58 Existence 
•9 Part of 
“T-GJ-F.” 


Weather 


ALGJUIVI 

AMRMMUI 

ANKARA 

ATHUNS 

BIlRIfT 

ULCRADC 

BERLIN 

■RUSSRLS 

BUCHAREST 

BUDAPEST 


c f 
u» 

f 4* 
» a 

13 5S 
21 75 
3 37 

B 44 
I 4* 


COPBNHAOEN 

COSTA DEL SOL 

DUBLIN 

EDINBURGH 

FLORENCE 

FRANKFURT 

ORNRVA 

HELSINKI 

HOUSTON 

ISTANBUL 


LISBON 

LONDON 

LOSAMOELBS 


4 3» 

23 73 
7 45 
U » 

13 SS 

5 41 
« 4* 
B 44 

IB SB 
1 34 

24 75 

11 S3 
24 75 

12 54 

14 5f 
7B M 


OwtrcuS 

OntcbS 

Cloudy 

Claudv 

Cloudy 

Ovoront 

Cioudv 

Rain 

NA. 

Rsm 

Fair 

Fair 

Ownad 

Ovurcast 

O varc ai t 

Owens! 

Rain 

Oworaosi 

Snow 

Cioudv 

Cloudy 

OnrcM 

Fair 

Ovarcust 

Cioudv 


MADRID 

MIAMI 

MILAN 

MONTREAL 

MOSCOW 

MUNICH ' 

NEW YORK 

NICK 

OSLO 

PARIS 

PRAGUE 

ROME 

SOFIA 

STOCKHOLM 

TEHRAN 

TEL AVIV 

TOKYO 

TUNIS 

VIENNA 

WARSAW 

WASHINGTON 

ZURICH 


C P 

12 54 
27 B1 
W SB 

7 48 
1 34 

14 

1254 
14 <1 
S 41 

13 55 
7 45 

14 57 
3 37 
1 34 

14 41 
25 77 


Cioudv 

Dww 

Cloudy 


Folr 

Fair 

Fair 


Cloudy 


is m 

>44 
541 
15 57 
t 44 


-Fair 

Cloudy 

NA. 

Cloudy 

Rata 


Fair 


(Yutoraay*i raodUta US. and Cansdo at 170B 
GMT, Houston and Lao AnaalM at 292B OMTmR 
atlwncd 1200 GMT.) 


Situation Forecast for Noon G.M.T. Wednesday 



Thunderstonn 

rt 

Waim Front 

Rain 

///// 

Cold Front 

Snow 

* 

Oeduded Front 

WmdDtnKfnn 


Quosi-Stationary front 



Poetic Retribution in Britain: 
Cows Give Squeeze to Farmer 


FISHGUARD, England, Nov. 27 (UPI) — Dairy fanner Robert Gates is 
selling bis 60 milk cows for health reasons. He's allergic to them. 

“I incredible, bul the hospital tests are conclusive,? says Mr. Gales. 
41. who grew up working on farms. **Ai first I laughed because I thought it 
was a joke, bui it’s true I’m allergic to cows." 

Mr. Gates wid that he went tu his doctor because he kept getting head- 
avhev noschlcnJv and >km blotches. The doctor ordered allergy tests and. 
when the results came in. suggested that Mr. Gates find a new line of work. 

"It's aii sti era a. but now 1 lime begun to see the funn> side of il" be 
*od "l gue" it's like a im.ke> being allergic to horses." 



I HOPE I'M 
AR0UNP UMEN WU'RE 
iJAWNG GEOMETRY 

T 



osaesfc. 

wcz>\ 

cwTeu.NewHy ? 


MMilRU.. 


BUtfWHAr 


Oi\ TtS SUIT I 


\bo 

1i fff 



I THAT SCRAMBLED WORD GAME 
by Hanri Arnold and Bob Lae 


DENNIS THE MENACE 


UrnuanMa these lour Jumbles, 
one letter to each square, to (brm 
four onftnary words. 


RINED 


rnn 

_u 




• wi “ 

[M 

IAORA 


n 

LLI_ 



UPCOLE 


~mr 




ESP 


ENBAL 

IT 


nn 


LL 


WHAT.ONE M1SHT 
BE GIVEN AT A 
^ TRACK MEET. 


Now arrange the drew letters to 
form the surprise answer, as Sug- 
gested by the above cartoon. 


THE f mmm 

(Answers tomorrow) 


Yesterday s I JumbJ8S EXUDE CROAK BEAUTY COMPEL 
! Answer What too much celebrating might keep a 
man from becoming— CEUSBRATED 



"Registered os a newspeperat the Post Office 
“Printed in Great Britain" 


■1 60TIN A600D FI6OT WITH Tommy, AMi SON CHASED 
ME HOME A6AIN ANDMAUSAfiErSWD SHE IMS ME.. . 

thank sou. Lord, for a perfect my. ■ 


BOOKS. 


THE BOER WAR 


By Thomas Pakenkant Random House. 
Illustrated. 71 8pp. $20. 


Reviewed by John Leonard 


T2 


KteraiyUjngfords doj^er^ 


gist in scribbling. The 
Longford has written books on 
John Kennedy and pornography. 
His wife, Elizabeth, has written 
books on Wellington and Byron 
and Queen Victoria. One^tbdr 

£t£ on Charles IL James I 
and CramwdL phis two mysteries. 
Another daughter, Rachel' Billing- 

ton, has published seven novels, 
with an oghth due in the United 
Stales in January. Their sot. Thom- 
as Paekenham, who wrote a splen- 
did account of the Irish Rebellion 
of 1798, appears now with an equal- 
ly splendid account of the Boer 
War, 1899-1902. All Longford 
books are long, fln d most of them 
are adopted by book dubs on both 
sides of the Atlantic. The sun never 
sets on British historiography. 

Why should the Boer War be of 
interest? It should be of interest to 
the British because it required a 
force of 448,435 British and coloni- 
al soldiers 2K years, £200 nnUkm 
and 436,000 Jborses, mules and don- 
keys to subdue 87,365 Boers on 
horseback, in covered wagons and 
in trenches. It took so long and cost 
so much — 22,000 British dead, be- 
tween 25,000 and 35,000 dead Boers 
— because die Boers didn’t play 
fair. They moved around a lot, the 
volk of the Veldt, and they used 
forced black labor to dig the 
tr enches in which they hid with 
smokeless; long-range, high-veloci- 
ty, small-bore rifles and machine 
giing British cavalry were annihilat- 
ed. . 

And, with Kaiser Wilhelm of 
Germany watching every British 
blunder, 1914 was just around the 
comer. 










-I 1 ' 




of Ladysmith, 

Matching, before cakin' 
burg and Pretoria. It spetul 
year and a half chasing ri 
Boers .were supposed to 
but 60 years later 
of the Commonwealth, d 
Union of South Africa 
and the blades still can't vgjf 1 . 

Atrocities 




Paekenham, as might be J;' c k ‘ ' 
ed, gained access to secregS/. 
unpublished state papers, uF "* 
vaie letters, as well as ^ 

number of survivors. T* ” 
history is superb. The 
both sides — destr 
shooting prisoners or war i 
— was appalling. At 
Sir Rcdvers Boner, the 
mg officer of the First; 
who has been vilified by u 
torians. but Pakeahaitfsl 

als like OmstiandSTwci 
Botha. TI 

And that — the romanceJ^" 

Boers — is the trouble. We j£ ‘..i*** 
Kruger in his top hat, kx*y 1 J,. f *- 
Gemoimo; of the hush brodt?* 1 *« 
the campfires of cow dmu ju y L .. 
covered wagons; of thia * JI ' ’ 
one by a nation of small fe* :7 \- , 
with, nflcs .and Bibles; of yj,;.’ - 
Never mind that they paid hj 
war with forced labor in ' ‘ t 
mines, that they bought V' :r “ , 
Mansers via a series of djaV 1 V,,J 
concessions to the Gam 
they were merely inccmvenkS^ . •' ' 
the Xhosas and the Zulus^j’.^. - •• 
way. Even now, as they j. ' 


coaH 

powerful myth to sustain 
theur taosm. It will be ugly.- « • ' 


Vtefinaia Dress Rehearsal 


The Boer War should be of intor- 
est to Americans because it was a 
near-perfect dress rehearsal for 
Vietnams yet to come: unavailing 
superior force against a guerrilla 
army that melts into the country- 
side, in a war no one understands. 
When a frustrated Kitchener, who 
would really rather be is India, 
"builds blockhouses and strings 
them together with barbed wire; 
when he burns- dpwn farms; when 
he insists on a "body count," a 
monthly “bag” of dead and wound- 
ed Boers; and when he establishes 
disease-ridden concentration camps 
to contain Afrikaner women and 
childr en — we seem to be reading 
yesterday's headlines. 

It was a war both sides deserved 
to lose, and those who lost the most 
— tire despised blacks — belonged 
to neither side. They had Been 
around as slaves in the original 
Dutch colony, before the British 
took over to guard their sea-lanes to 


John Leonard is on the 
New York Times. 



India. If they were luckless enough 
“ "815, me 


to be the local Xhosas in 1815, 
British and the Boers marched to- 
gether against tfawi- If they hap- 
pened, to be the Zulus in the north 
of Natal in 1834, when a British 
edict outlawed slavery in the Em- 
they.bad to make way far, or 
killed by, the Boers who refused 


Best. SeUessK; 

’ . ’’ Dm NawYwk'n*, " i 

TUi Hr is taxed on raporn farq . r >. - - 
1.400-bookMorei ritooghoni fteU^g* ... 
Week>oaHs«noinEcemSya^S^r ■ . , 

FICTION Tfejaw 

1 -THE ESTABLISHMENT, fa? 

Howard Fan L.:..., 

2- JAILBIRD, by Kurt V 
3 TRIPLE, by Rea Fatal.... >, 

4 . THE DEAD ZONE, by 

pbca 2<«n 

5 THE LAST ENCHANT- 
- MENT, by Mary S*ewan.....r. 

6' THE GREEN RIPPER, by 

John MacDonald 

SOPHIE'S- CHOICE, by Wfl- 

HamStynm 

THE EXECUTI ONER‘S 
SONG, by Notman Mate «hv 

memories of ANornn&JL, ,v 

DAY, by Harold Sobbba^Jjf, , 
SHADOW OF THE MOO®? :1B ' 1 

by M M. Kaye. ^ - 

THE MATARESE CIRa%j f \[ i: i < f. 

by Robert Ladlam -Swl—, - 

WAR AND REMIMtifPr 1 -' 
BRAN CE. by ffrrmm Wodk"_' r .-'' s r* -• 

THE FORMULA, by SAeK ^^,, 


i-Kr- K- 




A. 


pire. 
bek 2 


toaccgrt the edict and went on the 
Great Tre 


Irek beyraid the Orange Riv- 
er and into the VaaL Generally 
speaking, they were “comman- 
deered? to work in the mines at' 
starvation wages and were not, of 
. course, allowed to votc.- 

At issue, ostensibly, in 1899 was 
the refusal of the Boos in Ttansvaal 
and the Orange Free State to let the 
Ui danders — white, non-Dutch im- 
migrants — vote after five years res- 
idence. In . fata, Ezuland was 

» into war by Alfred Milner, 
commissioner for British 
South Africa, who dreamed cf a 
“white empire,” and by the “gold- 
bugs,” Alfred Brit and Julius 
Wernber, who, along with the egre- 
gious Cedi Rhodes; wanted to se- 
cure the gold mines of the Rand for 
themselves. They were helped by 
the lam entable diplomacy-by-al- 
timatum in which the president of ' 
Transvaal, Paul Kroger, specialized. 
The British blunders began almost 
immediately, with mobilization and 
transport and oo mmunica t fons and 
‘ strategy. The Crown spent the first 
year of the war relieving the ffs 


GHOST STORY, W-5p: •* ■-* ‘ 
Roth. 

PASSION PLAY, by lazy Ko"4 j. 

tnwh‘ 

NONFICTION * “ 

1 AUNT ERMA'S C0PB‘ ! 

BOOK, by Enna Bawbee*. .'-.a 22 * 1 - ■ 

2 THE COMPLETE SCARS- h-> 
DALE MEDICAL DIET, by»-i ..... . 

Hama Tuaower, MJX ua “ •** ' ■* 

SimSincMr B aker 

3 THE WHITE HOUSE^Ja:.'^- 
YEARS, by HduyKbringer... *fc >. «... 


4 HOW TO -PROSPER DURr. ^ . 

INO THE COMING BAD I ~ 


BAD C ■' 

YEARS, by Howard Ruff 

5 THE RIGHT STUFF, by Too 

Wolfe 4 ftlii 

6 THE PRITIXIN PROGRAM,' ... .. 

by Nathan Pndkm J.' Wv...' 

7 CRUEL SHOES, by So* 

Mania US » ^ 

8 RESTORING THE AMHU- 


i. ■ 


CAN DREAM, by Rabat 

Rmger F " ^ 

9* JAMES HERRIOTS :!“«•»« * 
YORKSHIRE, by Janw Ho- ' 
riot r-1 

10 SERPENTINE, by TbonM'- - .'.* 

Hrai|iaaa "-<* r:ji . 

11 ANATOMY OF AN ILL- 'd^ST-S-.. 
NESS, by Nceman Couiub — jTMa 

12 THE OLD PATAGONIAN 

PanlTberoox— ; 

HBRsb* .• •P'ft'fcpj- , . 


13 SECOND- 


bOBSP .■ fSlftlfa... . 

&efi and Taylor Branch. -sSs,,. ‘ 

you BECOME " '-“IT • 


14 HOW. YOU CAN BECOME .. - 

FINANCIALLY PIPE- 
PENDENT BY INVESIWG 
IN REAL ESTATE, by Albeit 
Lowty " 

15 THE DAY THE BUBBLE 

BURST, by Gordon ThooW 
and Max Monan-Wim 


1 Bridge 


-By Alan 


A GREAT many tournament 
players. are convinced, beyond 
reach of argument, that the comput- 
er that “deals” die cards in many 
events is out to get them. Whenever 
tramps are bunched in one hand or 
somebody has an right-card suit, 
the comnuter gets the blame. 



All objective tests show that the 
computer produces deals that, ova - 
the long haul, conform to mathe- 
matical expectations. Nevertheless, 


The boot is really on the other 
foot, Human dealing is Hkriy- to 
bring about departures from the 
norm, especially if the deck is ar- 
ranged in suits and the shuffle is in- 
adequate. ... 

The strange deal shown in the di- 
agram is nearly, but not quite, the 
hand that remits from dealing a 
deck that has been sorted into suits. 
It can be seen that several combina- 
tions, A-7, K-10-6, Q-9-5 arid J-8-4 
appear in at least three hands. 

One would expect the deal to be 
passed oul In the replay, however. 
South opened as shown, and his 
partner pushed him to four spades. 

South appears headed (or the loss 
of one lock in each suit and per- 
haps more, but he had some help 
when West fed a diamond. The de- 
clarer captured the jack with the 
queen and played A-7 of hearts. 
This was duiriced to East’s ten, and 
he returned a diamond to the ace. 

A -heart ruff established dummy's 


suit, and a diamond ruff 
the lead to dummy. The s? 
was led and run around to! 
when East did not cover. : . 

The contract was now 
able, suce dumrmr could bet 
in the club suit for 
against East's i 

tice. West ret . 

solving South’s pxoblon hi) 
if East had covered f 
jack with the queen, the db^, . 
the ace would have . . 

could- still have made the co®'^ 

- - - eight® 


by leading the spade rig# B 
dummy, pinning west’s sewo- ^ 


NORTH 
♦ JR4 
OQ9532 
OA7 
*K1D8 


•j 


N 


-1 


WEST 
♦AT 
<?J84 
OK 10832 
♦ J95 


EASltf 

i 

9KJM: 
OJ8L. 

♦A73J 3 
SOUTH 

A IC 10032 ■, 

UA7 

OQ95 .4 

♦Q84 

East and West were 
bidding; 

Ea« smb West 

Pass !♦ Pass 

pass 34 Pas* 

Para Paw 




West led the diamond three- 


V 


i 
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In College Basketball 


,Hli * •*=!«; V. “ ,,, p 

Vr.,; , , ''n.i 

lit-.’ 

>*ll» l< if| 

,J ,J “' ‘ 1 '-c, lal "l& B p°“* : 
' 


By Sam Goldaper 


■ , . ' YORK, Nov. 27 (NYT)-— An in formal 


sur- 


jpro scoots and college coacbes lists these 
first in the pre seas on top 20 college badcet- 


ail.i c, 


OHIO STATE 


t- 

is:s;ni 

uu: 

IliM.m 
NiJt, . 

’l-’lfc. ii 


" Ala Eldon MDlert first. coaching season Buckeye 
^ tendance siraJc to a new average low of 7,534. Bbt 
the won-lost record improved from 9-18 to 16-11 
'u,,, _ t the 1977-78 season, attendance almost doubled. 
v : ,,, -r l i Jti season's tcam finidied 19-12 and lines formed 
•'i - 1 .7 to days early when the season ticket allotment of 
r: * ^ went on sale on Nov. 3. 

^s-Tbe turnaround was accomplished with Mflkr*s 
1 to huince the staters oatstandhife talent to 

!«■, ^Tjioiain home. It began with the wjgnmg of 6-1 Kd- 
... r , Uvi Ransey, one of the finest point guards; in the 
T and the tone senior starter this season. The 

N “ k{M,.. ts ^Mjlowuig season, 6-8 Jim Smith, 6-2 Carter Scott 
l4, h • .. c . “JjVjd 6-1 1 Herb WHfiams were the prizes. 

v. ’^Fr-Xast spring Mills returned to Ctevdahd and 
h " '^^ned 6-8 Claik Kellogg, who averaged 28 points 
. ^tkod 17 assists. KcDogRand Smith wifi start at for- 
. ‘ and Wffliatmwm be the center. Ransey, a 21- 
1 ri ' ll «^ l int scorer, and Scon form tbebackcourt. 

"Unless I miss nw gness, we wifi be able to do a 
Jl " itv of interesting things," said MIDer. "Uns shook! 

1 deepest and most vmatile team we have had 

r h > - i.>p * my years here. I’m excited about its posskbafi- 

Z " ^ h tL " m 

INDIANA 

“ : ^‘ns of.rhe last two seasons have been tumultuous for the 
m oiSosic^s and coach Bobby Knight They began 
controversy, player dismissals and afpg gfeh 
d with hemic fin™****, indndmg a 
rvco i^tory last Match in the National Invitation Taur- 


u!i, j. 

Ihm-. . 

it.ll;, 

A,., 

IkH. 

k.T.ly lr 

i **’>.« n, 

the i.,. 

H».T . 

■ .\ 

»llil ;• 

nVV. 1 .' !hjl 'hfi Jnent 

1 L.V, - ictAU five starters ret urn , led by 6-5 Mike Wood- 

.< ik cs .. ?v u , ^ m whom Knight has described as "the greatest . 
h ’ 1 ‘ niCT ri\ - nc^yw i» thetesiory ofthegame who ne v er r ecei v ed • 
ine on.i Honorable all- America mention." Woodson f2I . 

w;i\ } 

C ' M ‘ V-»'T. v ji, lin 
P»'w •'! j ,,i h ;, 

ibnj 

J •: 


champion; 6-3 Chip Engefland, who scored 30.8 
points in the Los Angeles area and Tom Emma; 
nun Manhanet, N.Y. 

^ ... , VIRGINIA 

Prospects tor the CavaEers have never been 
brighter, and it: all began last May 31 when 7-3K 
Ralph Sampson /fccMnrf to attend Virginia. Samp- 
son and 7-1 Sam Bonne, who chose Kentucky, were 
the top recruiting prizes. 

Sampson, who averaged 29.5 points and 20.4 re- 
bounds in his final high school season, joins coach 
Teny Holland's appealing cast. Among the 10 re- 
turning lettennen, are 6-6 guard Jeff La m p. 'Ok 
ACC s top scorer (229), and Ids badcconrt mate, 
Jeff Jones, the leading playmaker in die conference. 
Lee Raker, a second team all-ACC, Terry Gatgs 
and Mike Oweaa, provide the experience up front. 
Besides Sampson, the other prominent ne w comers 
are 6-8 Craig Robinson and Lewis Lattnnor, a 6-9 
junior cofiegetransfer. 

"We're going to be very strong around the bas- 
ket," said Holland. “Our question marit seems to be 
tig frackco uT L We have possibly the best backeonn 
ACC. bat Ktde experience behind H." 

UOLA 

The Brains are without either a consistent, experi- 
enced leader' or a young player capable of dotmnat- 


n. 

; a. 
UtrV 


onj ^norable aQ-America mention." Woodson (21 
a game) starts on a front fine with 6-9 Ray 
„<j]bert and 6-9 Landon Turner. Butch Carter and 
'Wittmanarc the. starring guards. 
x:m:i it ttl n 7 »ur a spot in the starting hadreonrt trill have to 
f found for Isiah Thomas, wbo came to pronn- 
“ — -ncc when he nnilaced Kyle Macy, vriiose jaw was 

• > "<jrj j, ? pken by a Cuban player in me Pan-Ainerican 

* *• ■ •".■o mmr Thomas* i 

n are ingredients the Hoosmus have ] 

PURDUE 

(IfMfll scouts fed that 7-1 Joe Barry CarrriD, the Big 
. 1 ^Vl's top scorer as a junior (23.7), must kam to 
ivcNni^ complete control of a game. If he does, he 
be the most dominant tng man in tbendibn. 

’ have also said with the right team he could 

rhT®a>me a dominant pro playo. 

After the Bottennakers tied State and 

wa for conference honors, they, were snubbed by 
:,r 1 NCAA and beaten by Indiana in the NIT finaL 
'. ian Walker, Drake Morris and Araette Hallman 

■ . • Vl from ***** 27-8 team. Thdr job wifi be to 

.. '• ,i the ball to Carrdl as often as possible. 

- k -j. 'Walker, in addition to his puiymakmg. wiH be 
v - : vred to score more. Coach Lee Roes has also add- 
; w two outstanding Junior-oolkge talents to bolster 

“,.Vw backconrt — Kevin <ttalKng« and Lee Cunnn- 

i'i^ NORTH CARCRJNA 

■ vs- ; n^'ew teams are as well prqpaiod ph«ical]y and 

• v, *;* : 1 ' ( ^tepcaUy as the Tar Heels. Coach Dean Sm i th 

Mi .n •— sound basketball 

off wMi 

20-plus victories. A 10th such year 
• —slss i5n the making as Mke OTCoren heads a 1 strong 
jnbnimg cast from a 23-6 team. ... 

,' ;V . v, , i HmrD'Koren, 6-7, enters iris final season as one of the 
■ rivi ; all-round jdayeint in the nation. Although he 
v -• , ( rscd a bad anldefOT much oflast season, he still 

r ' the team in rebounding and assists and wa$ sec- 
i. u rd in scoring (14.8) 

Also back are 6-6 A1 Wood, the tod scorer (17.8). 
MiMtiiw* ive CblescoCt, the piaymaker, and Rich Ycnaker, 
v. , >w« te Budko and Jeff Wolf who split tone at center. 

• 1 ^Ufjmeone must replace Dudley Bradley, die senior 
; ' ‘ 1 , „ pensive hero and the Indiana Pacers’ first-round 
14 ■ ,.>*r taft choice. John Bmniy Black and Mke 

■o .. ... w pper are the top candidates. 

• ■[ <*p:'! Oames Worthy, 6-9, North Carolina’s top high 

‘ ■■ s player, and 6-1- Jimmy Breddodc, a 36-pomt 

!!;■“ .\\\ ‘ Xtvxct, are prominent Iiesluneu. 

: '.'7n^ DUKE 

:ves with die loss of Jim Span nrkri , die Bloc 
: n *■ ^’Tvils have plenty of talent 

■ ’ ■ : 1 ’ ^Everything starts with 6-11 Mke GnnnsJri, the 
! " IA X player of the year, who averaged' 1 K 6 points, 

Sl ; v rebounds and blocked 66 dusts. But how Duke 
»!• "^ progress depends on the talented 'Gene Banks, 

. .j /, and 6-8 Kenny Demnud, wbo dumped butsea- 

Bob Bender, die senior piaymaker, and Vince 
"i\*. r .ylor, who j^ayed better as the season progressed, 
the guards. Depth should no longer be a factor. 
Utch Bill Foster has recamited wtJI from all ports 
the nation. The freshman are 6-8 -Mike Tissaw, 
*2 Metro-Washingtoo player of theyear, 6-7 Allen 
’ ilKams, a 29-pwnl scorer fear West Vagina’s state 
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ing a game. Still, the Brinns, under Laxiy Biown, 
there third coach in four seasons, will compete for 
the school's 14th consecutive conference champion- 
. ship despite the loss of three seniors, wbo were all 
first-ground draft cboices. 

. The Broths hope the leader will be Kfid Van- 
' deweghe, a 6-8 senior forward. “He is truly a gifted 
kid," Brown said, “and I want i™ to understand 
that., If he feds about himself the way I fed about 
him. he’s good enoogh to be Bee Jamaal Wilkes and 
David Meyers.” Vandewegbe (142) will return with 
Gig Sms, a senior center, James Wilkes, a senior 
forward, Darrell Alhuns. a senior center, and three 
sophomore guards, Tyren Naufis, Mike Sanders 
ana Tony Anderson. 

■ Die Brums’ success will depend on the develop- 
ment of the lughly recruited freshmen — Darren 
Clin Pnril 
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Pruitt, forwards, and Rod Foster 
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. The Wildcats return four starters. But that is only 
half the Kentucky story. The other half is the Wild- 
cats’ recruiting year, probably the best in the na- 
tion. Besides Sun Bowie, who averaged 31 points, 
the other prizes were Derrick Herd, a smooth 6-6 
forward, and 6-3 Dirk NfinnifieLd. 

■ Kentucky not only has numbers, but youth. The 
only seniors are Kyle Macy, the floor general and a 
first-rotmd draft choice or the Phoenix Suns as a 
ihture choice in his junior year. Jay Shidler, a part- 
time starter at guard and 6-7 LaVon Williams - After 
that the experience drops off, but not the talent. 

Returning are Fred Cowan, a 6-8 junior; 6-6 
sophomore, Chuck Veiderber and 64 sophomore 

seasoiL Mocyand Bowie are success. 

“There is no phase of the game Kyle does not un- 
derstand,” said coach Joe B. Hall, who calls Macy, 
“a coach on die floor.” Bowie provides the true cen- 
ter the Wildcats have lacked. 

LSU 

For the first time in more than two decades the 
Beng al* fidded a team last season capable of win- 
ning their conference. In winning the Southeastern 
Conference regular-season title and posting a 23-8 
mark, coach Dale Brown’s team bad size, quickness, 
shooters, boll handlers, rebounders and experience. 

The return of 6-7 Durand Maddm. who missed 
last season with a broken foot after having estab- 
lished himself as a prendre- player as a sophomore, 
boosts the Bengal stock. 

With Maddm, who averaged 19 points and 104$ 
rebounds as a sophomore, paired with . Dwayne 
Scales. 6-9, who averaged 19.4 paints and 9.1 re- 
bounds, LSU may have the nation's best forward 
combination. .Onphined with 6-9 Greg Cook, 
Mackfin’s replacement lari season who returns to 
center, Jordy Hultbcrg, Ethan Marin and Willie 
Sims, seasoned guards, and two highly regarded 
fr e shmai . 6-8 Tyrone Black and 6-5 Howard 
' itens. 

A4M 

At the annual ritual where the coacbes sdecl the 
Southwest Conference champion, Texas A ft Mwas 
the unanimous choice. A strange gesture since vi- 
sions of the SWC title are dancing in more than one 
coach's mind. 

The swing to the Aggies was caused by their im- 
posing front line of Ryan Wright, Vernon Smith 
and Rudy Woods, 6-11. They played together on 
last season’s 24-9 team and have at least one year of 
eligibility after this season. Also back are Dave 
Goff, David Britton and Tyrone Ladson, all experi- 
enced guards, 

Woods was impressive until rival coaches discov- 
ered the Agnes lacked outside shooting and 
damped a tight zone around the conference’s top 
t res mnan . Outside shooting still may stand between 
the Aggies and national jpromr n^ 0 * and coach 
Shelby Metcalf hopes Jay McHugh, a freshman, is 
the a n s w er. 
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Zorn Leads Seahawk Romp Over Jets 
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,>* ATTLE, Nov. 27 (UP!) — Jim 
passed for three touchdowns 
set a dub record with 14 cos- 
ive completions to lead the 
.^le Seahawks to a 30-7 victory 
J’* 1 the New York Jets in National 
ball League action here last 

. -r- Vm hit Steve Largest with a 14- 
> touchdown pass in the second 


Zorn set five weeks ago 
Houston. The league record for 
consecutive passes completed is 17,. 
set by Bert Jones of the Baltimore 
CottsxQ 1974. 

Zom, who was replaced early in 
the fourth quarter, finished with 25 
— ' — in 32 attempts for 285 


i .■ 


‘ : ter, then added scoring throws 
yards to Sherman Smith and 
' rirds to Sam McCollum in the 

* .,r: 1 quarter. 

■ te touchdown pass to Laijjent 
'' ..<sd Zorn’s completion string, 
h also included fas second soor- 
'",,m The 14 straight compfe- 
eclipsed a dub record of 11 


Efron Herrera kicked three field 
far the Seah a w ks. 49, 45 and 
xb, 

: Jets scored midway through 
the third quarter when Kevin Long 
a 77-yard march with a 1- 
ron to make it 23-7. 

Seattle, 7-6, kept its slender 
playoff hopes ahve with its fifth vio- 
tory in the last six games. The Jets 
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tempt A 42-yard dfort after New 
York drove to the Seahawk 25 on 
the opening march erf the game was 
wide to the left and his 45-yard kick 
through the uprights with 1:57 left 
in the second poiod was nullified 
by a holding penalty. 

Zoro hit six successive passes, 
four of them to Smith, to set op 
Herrera's third field goal on the fir 
nalplay of the first half. 

Toe Seattle quarterback led the 
Seahawte on a pair of 71-yard scor- 
ing matches in the third period 
capped by the touchdown passes to 
South and McCollum. 

In between those drives. New 
York got its only score of the game. 
The Jets threatened twice in the fi- 
nal period, But with a fourth-and-1 
at the Seattle 4-yard line with 13:03 
to go m the game, Scon Making 
was held to no gain. 

Then, after Seattle’s first punt of 
the game, quarterback Richard 
Todd led New York to a first down 
it the Seattle 21 but four straight 
passes fell incomplete and the drive 
ended. . 



The Soccer Scene 


Rogues Old and Familiar 


IMM Pran ■oareotiaaH 

Tony Woodcock (No. 29), transferred from Nottingham Forest 
to F.G Cologne for more than $14 motion, practices with his 
new team at a workout that drew more than 3300 soccer fans. 


By Rob Hughes 

LONDON, Nov. 27 (IHT) — 
There are rimes when the same old 
names appear before the public eye 
with sum monotony that one longs 
to scour the earth for something 
new, s omething youthful and f uS of 
hope. This is such a time. 

Stay with ns and we shall find 
onr youth. First, alas, some causes 
of the present melancholy. 

If depression is here, can Tommy 
Docherty be far behind? Recently 
that unfortunate court jester cele- 
brated the anniversary of the High 
Court appearance that proved hun 
a liar by >n t ff t i minig the British 
press with more of the same. 

Liars, Cheats rad Woise 

The rnffdip filled bis and 
rushed out to make headlines of his 
wanton attempt to tar every mana- 
ger in the game with the same dis- 
credited brush. It is essential, be 
rfarm^ for all managers to be bars 
and cheats and hypocrites. 

Drivel, from a man whom justice 
will overtake before long. But it has 
upset Dochcrty’s fellow mana g ers 
so much so that, seeing no move 
from the soccer authorities to bring 
the villain to heel, the "Secretaries, 
Managers, Trainers and Coaches 
Association," — his brethren so to 
speak — have asked him to explain 
ms remarks. More headlines, one 
fears. 

Meanwhile, back in the High 


Court, the case of Don Revie vs. the. 
Fngiish FA (alias its professorial 
rh airman Sir Harold Thompson) 
has started off the dampest squib of 
the decade: petty remarks between 
two men whose antipathy is well 
known have been so bandied about 
th atjjh e jndge. 

Thorpe and Witches 

Mr. Justice CanUey, who presid- 
ed over the Jeremy Thorpe affair 
and, last week,, a case involving 
withcraft and the occult, ultimately 
gave the impression of a man who 
felt he was wasting his time and 
theirs. 

. Apparently he may go on doing 
so for up to a fortnight as Revie 
continues to claim that the football 
association's ban for 10 years is ille- 
gaL And we, the sleepers beside the 
dock, we are supposed to go ba- 
nanas over such a revelation as one 
that there will be “no attempt to 
whitewash" the fact that Revje 

larfre charm 

Docherty’s was a dirtier case ■ — 
and the more-entertaining by far — 
but the whole charade of so-called 
eminent men of Sport demeaning 
themselves in public should be 
charged somehow with bringing the 
game into disrepute, the charge on 
which Review was hung, drawn and 
quartered and then banned. He will 
be back; you can smell it. 

Also back, inevitably, is George 
Best, once the famous Georgie Boy 


whose public love affair with a 
soccer ball was truly daubed with 
genius. 

Now that soccer in the United 
States has had its fill of his absen- 
teeism and his wanton squandering 
or the years of his talent, he has 
flown back to us and, at age 33, is 
professing his undimimshed desire 
to give us all six good years. 

If only we could believe in him. If 
only be was 10 years younger. If 
only there wasn't a powerful odor 
of publicity overkill about his week- 
end runouts with Hibernian, the 
Scottish. League dub for whom he 
reputedly draws the crowds in re- 
turn for a mere £ 2.000 a match. 
That is £2,000 a day really since 
Georgie — and Angie, his wife and 
now agent — fly up from London 
to jahi^MLhe Saturday game. Train- 
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Red Smith 


Nine It’s Million-Dollar Welterweights 


tost their third straight and fell to 5- 

SeaUfc capitalized on .the Jets' 
kicking game to lake a 16-0 lead at 
halftime. Herrera’s second field 
goal, a 42-yard kick with 8:25 left in 
the second period, was set up by a 
19-yard pant by New York’s Chuck 
Ramsey to the Seattle 49. 

Ramsey’s next punt attempt was 
blocked by Cornell Webster and re- 
covered by Seattle on the Jets’ 14. 
After two plays gained no yardage, 
a scrambling Zom hit Largent deep 
in the end zone. 

Dave Jacobs, the Jets’ rookie 
kicker wh o was signed a week ago, 
in his only field-goal at- 


NEW YORK, Nov. 27 (NYT) — 
Less than three years after he took a 
job as a professional fist fighter. 23- 
year-old Sugar Ray Leonard had 
earned something like SI mUBnn 
But by the end of this week it win 
be something like S2 million. If Ray 
Charles Leonard has a proper sense 
of the fitness of things, be will 
pause on his way to the bank, face 
Mecca and make obeisance to 
Muhammad. 

From its earliest days, the prize 
ring has offered opportunities for fi- 
nancial security and sometimes 
wealth. Only hr boxing could an 
honest man collect J990.445 in 45 
minut es, as Gene Tonney did in his 
second, boot with Jack Dempsey, 
Sept. 22. 1927. (Gate wrote Tex 
Rickard a check for the difference 
so thepromoter could pay him a 
flatxAnfion.) 

Today Tummy's purse is a fish 
cake. On March 8, 1971, the record 
was broken five times over when 
twojightprs shared_$5 milli on for a 
fight in Madison Square Garden. 
On OctL 30, 1974, two men split $10 
million down the middle for a 
match in Kinshasa, Zaire. In both 
cases, one of those involved was 
Muhammad AH, the man who took 1 
the meaning out of money. 

Champion Gets More 

When Leonard encounters W£L- 
fredo Benitez in Las Vegas, Nev_ 
on Friday night, the welterweights 
will divide £L2 million, with Beni- 
tez raking Sl-2 million as the World 
Boxing Council champion and 
Leonard puffing down a flat million 
as challenger. 

- Nobody lighter than a heavy- 
weight ever approached these fig- 
ures. Indeed, no fight under the 
heavyweight division ever grossed 
half as inuch as these little guys will 
get in purses. 

And their tryst is only one of 
three main events on a two-city tele- 
vision card. Their performance 
shares billing with a nnddkwrigbi 
championship match between Vito 
Antuofenno and Marvin Hagler, 
who also meet in Las Vegas, and 
Victor Gatindezf defense of the 
World Boxing Association light- 
heavy title against Marvin Johnson, 
which w31 be broadcast from New 
Orleans. 

What accounts for this? How is it 
possible that two little guys who 
represent only one-third of a single 
program can collect more swag' than 
Jack Dempsey or Joe Lous or 
Rocky Marciano ever made any 
night? Easy. It is because Sugar Rny . 

College Polls 

NEW YORK, N0V.Z7 (AP] — Tho tap 20 teams 
lit Hot AaaclaM PnKseaffeoo feolbofl pafUnttli 
nrot-ntoce votes in parentheses, rvconfrana to- 
tal points. Points based on »-re-l S-T7-U-T5-1 4-rj. 
12-11-WW-M-fcW-ls . 


Leonard has been elected by accla- 
mation as the spiritual wnfl artistic 
successor to Muhammad AH. 

Everything BuL~ 

That is a provision that Benitez 
covets, bat it has chided him He 
seems to have all attributes neces- 
sary to a vest-pocket AH — speed, 
dri ll, self-esteem and a high quo- 
tient of ham. 

Although be is only 21. he has 
been a professional for seven years. 
He won a junior welterweight 
championship at 18 and the WBC 
welterweight title at 20. He is a pol- 
ished boxer with exceptional bal- 
ance, a switch-hitter who can shift 
to a southpaw stance and back 
again. He is undefeated. 

He can and does mimic many of 
All's least attractive postures, 
mocking the opponent, patronizing 
the referee, winding up a threaten- 
ing right hand windmill fashion, 
throwing in a soft-shoe shuffle. 

Yet it is Leonard, not Benitez, 
who has wtxmccqrtance as the new 
AH, 147-pound version- The differ- 
ence is something to do with an in- 
ner quality loosely identified as 
“charisma," or power to attract 
Unbeaten in 25 professional fights 
after winning the gold medal at 140 
pounds in the 1976 Olympics, Leon- 
ard looks like a boxer of high 
promise, with speed, agility and a 
good punch. Il is something else 

NBA Leaders 


that attracts the crowds — “mys- 
tique," they call it. 

Leonard draws crowds when he 
works out in Caesars Palace Sports 
Pavilion in Vegas. When he ana his 
brothers finish their exercises they 
play table ignnis or shoot baskets 
ana draw more crowds. As Angelo 
Dundee, his manager-trainer, puts 
it, comparing his appeal with that 
of other fighters: “Anybody else is 
like a funeral parior." 

A Way With Words 

After 19 years in' AH’s corner, 
Angelo is an authority on deities. 
He uses words thoughtfully, too. 
When literary pooh-bahs were writ- 
ing about An’s “luminosity," a 
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friend asked Angdo: “Is your guy 
hnmnousT 

“Opaque," Angie said. “Can’t see 
through him. Luminous? Lights up 
a roam when he’s in it, yes. 
Warmth, yes. But opaque. You 
can't see through this kid.” 

Although the United Stales won 
five gold medals, a silver and a 
bronze in the 1976 Olympics and 
Leonard didn’t score a knockout, be 
laid it over the other winners Hke 
ice cream over hay. He took such a 
hold on the imagination of the trie- 
vision public, or perhaps of some 
CBS-TV vice president, that Ids 
very first match as a professional — 
a six-round caper with one Luis 
Vega in the Baltimore Qvic Center 
— brought him $40,000. 

For firs first pro fight with Jack 
Kracken in the Bacon Casino on 
Chicago's South Side. Joe Louis 
received S59. His 26th was with 
Paolino Uzcudtm and it brought 
him $39,612. Leonard’s rmlli on-dol- 
lar shot with Benitez is his 26th. It 
wflFbe Jus 20 th on" television. 

Further comparisons: Dempsey’s 
biggest parse was $717,000 for his 
first bout with Tunney, in Philadel- 
phia in 1926; Louis' best payday 
was June 19, 1946, when he took 
$625,916 out of his second match 
with Billy Conn. (That was the first 
time Mike Jacobs or any other pro- 
moter had the gall to price ringade 
seats at $100.) Rocky Marciano's 
top score was $328,374. for knock- 
ing out Archie Moore in Rocky’s 
last fight 

When Ed (Too Tall) Jones recent- 
ly collected S72JXX) for his first 
bout, Leonard was asked how he 
frit about his record being broken. 
“I think it's great," he said. “It 
speaks well for boxing.” 

Sugar Ray’s parents are with him 
in Vegas, as are bis brothers, Kenny 
and Roger. Cousin Odell Leonard 
spars with him. Roger is on Friday’s 
undereard. Ray’s mother is the 
camp cook. She also plays piano 
but not this time around. Seems 
Caesars Palace has suites with 
kitchen and suites with piano but 
no suites with both. 

Benitez got a bloody Hose sparr- 
ing the other day. His father said 
something to hun and when he 
tamed to listen, Alriandro Falu 
popped him. A boy should always 
pay attention to his parents. 
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NEW YORK, Nov. 27 (A P) — 
Third baseman John Castino of the 
Minnesota Twins and shortsum Al- 
fredo Griffin of the Toronto Blue 
Jays were named joint winners yes- 
terday of the American League 
award for rooirieof the year. 

Castino and Griffin each received 
seven votes from a 28-member base- 
ball writers’ committee. Relief 
pitcher Mark dear of the Califor- 
nia Angels, the only rookie in raiher 
league named for the midseason 
All-Star Game, finished third with 
five votes. 

Reliever Ron Davis of the New 
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14. Sorts Carolina (8-3) 34 

n.Ctetmcm PrJi 13 
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19.T«mple|M) g 

2a PffW) Stole 17-01 4 



York Yankees, first baseman Rat 
Putnam of the Texas Rangers and 

S 'tcher Ross Baumgarten of the 
iiicago White Sox received three 
votes each. 

This was the first time the Ameri- 
can League rookie balloting fin- 
ished in a deadlock. In 1976,j>itcb- 
ers Pat Zachry, then with Cincin- 
nati, and Butch Metzger, then with 
San Diego, finished tied for the Na- 
tional League’s rookie award. 

Griffin, a 21 -year-old switch 

hitler, batted .287 for the Blue Jays, 
who acquired farm from the Cleve- 
land Indian organization in a trade 
last winter. He set dub records with 
179 hits and 20 stolen bases. 

Castino, 25, won the Twins’ third 
base job at midseason and batted 
* 285 with 52 rans batted in. 

Clear, who had won 10 games by 
the All-Star break, finished with an 
11-5 record and 14 saves; Davis had 
a 14-2 record with 9 saves; Bamn- 
garten was 13-8 with a 3.53 earned 
run average *nd Putnam bitted 
277 with is home runs. 

Griffin is the first player with To- 
ronto's expansion franchise to win 
the rookie "award. Castino is tire 
third Minnesota. winner, following 
Tony Otiva in 1964 and Rod Carew 
in 1967. 


IMP— Lai PbtiMa. Kansas Cltr 
1948— SMn Btfmun, Now York 
1967 — Rod CorewL Minnesota 
1*64 — Tommte aim*. Qiteaoo 
1945-Curi Blotarv. Baltimore 
1964— Tony Oliva. Mtanw o tu 
1963— Gary Potare-GhlcaH 
.1942— Tom Trvstv Now York 
1961— Don sclroaH. Boston 
IMG— Ran Honsen. Baltimore 
1959— Gait Allison. wasAIrvtoa 
1958— AJtea Paarson Washington 
1957— Tony Kubofc. Now York, 
1954— Lute Apartdo. CMenaa 
1955 H o rn Score. Ctawiond 
7W4— Bob Grim. New Vorfc 
1953— Harvov Kuam. Detroit 
1*0— Harry Byrd. PfiUacMaUa 
1951 — GU MeDMAOid, New York 
1950— Wplt Drupe, Bo»mn 
nO— Ray Steven, Sj, Louts 


Alfredo Griffin 


Wwl i M W mm 

1^0 Low Whitaker. Detroit 
Murray, Baltimore 
^^-"nrlc FWrydfcOelrBH 
TOS -“ p ivd Lmn, Boston 
1974— Mtea Hargrave. Texas 
A1 Bumbry. Baltimore 
1973— Ccri too Fisk, Boston 
1WJ— Orris auraoliss, Cleyefond 
1970— Thanaan Munson. New York 



John Castino 


for Bestie? 

regret the cynicism. In common 
with most people who ever set eyes 
on Best in his prime, I regard his 
natural glrfll as the roost communi- 
cative entertainment the game has 
produced. But at some stage re- 
sponsibility has to augment talent 
and if that happens now at 
33. . .well, the apologies will come 
with relish and not through 
clenched teeth. 

Sadly these are the headline hunt- 
ers in Britain this week. And yet, 
need it be so? 

Events of the last 12 months of 
madly escalating transfer fees and 
excessive wage demands in soccer 
have turned some managers to 
youth. George Petchey is a name 
only once before mentioned in this 
column, and that was in connection 
with Laurie Cunningham, the black 
London boy whom Petchey took off 
the scrap heap, in whom he instilled 
at least a measure of appreciation 
and respect, and who as a result ful- 
filled his potential so that he now 
plays for the famous Real Madrid. 

Petchey is a third division mana- 
ger with Mill wall in En gland. He is 
scarcely a manager at all, more a 
teacher. He collects young boys, he 
releases their talent and he tries, he ■ 
really tries, to turn out good citi- 
zens. 

He has a son of 19 who is older 
than half his first team; his youth 
team beat all the big clubs to the 
National Cup this year and three of 
his present squad — Tony Kinsefla, 
Dave Mehmet and Kevin O’Cal- 
laghan — drew a bid of £1 million 
from the Tampa Bay Rowdies of 
the North American Soccer League 
this month. 

The bid was bull; Petchey knew 
it, Tampa Bay knew it and, once 
they wiped the Stars and Stripes out 
of their eyes, the boys knew iu They 
have signed six-year contracts with 
MHlwafi and, significantly, one of 
them had the cheek to ask to see the 
manager's contract first. 

I know what you’re thinking. No, 
he wasn't trying to up Ms price. He 
wanted to try to ensure that George 
Petchey was staying at the club as 
long as he was. Kids, you know, are 
not slow to recognize sincerity in 
the game. . .even if the headliners 
make it such a rarity. 

China Affirms 
Plan for Teams 
At Olympics 

PEKING, Nov. 27 (UPI) — Chi- 
na said today that it is in the Olym- 
pic Games to stay despite Taiwan's 
objections, and announced it was 
sending 20 athletes to the winter 
competition in Lake Placid, N.Y. 

Sung Zhong, secretary general of 
the Chinese Olympic Committee, 
said at a news conference that 
Taiwan could not suooeed in its 
lawsuit filed in Lausanne, Switzer- 
land, ou Nov. IS against the Inter- 
national Olympic Committee Tor in- 
sisting that Taiwan change its flag 
and national anthem to rake part in 
Olympic activities. 

“There will be no obstacle on the 
way of our participating in the 
Olympic winter games at Lake Plac- 
id in February and at the summer 
games in Moscow in July." he said. 

Informed that Taiwan sports offi- 
cials indicate Taiwan will boycott 
the Olympics if it loses its court 
fight, he said, “We hope they wall 
reconsider this matter." 

He added that China will partici- 
pate in five sports in the Lake Plac- 
id competition: speed skating, fig- 
ure skating, alpine and cross coun- 
try skiing and the biathlon. China 
will send 20 athletes and 20 
coaches, trainers and officials, he 
said. 

In Moscow, China will enter IS 
sports including track and fidd, 
swimming, diving, water polo, 
weightlifting, shooting, cycling, 
archery, gymnastics, fencing, wres- 
tling, rowing, canoeing, soccer, bas- 
ketball, volleyball and handball. 


Transactions 

BASEBALL. 

AlMriCM LlgoVI 

TORONTO BLUE JAYS-Sent Mike WlUit, 
DitAar, Id Svraanc o( Die international Leame. 

National League 

SAN DIEGO PADRES— Signed John Cum*, 
(ree-agent pitcher, to a ilve-yaor contract. 

FOOTBALL 

Naiteoai FaMMi Leoow 

HEW YORK GIANTS— placed Dm Uoyd, 

IlneBackar, an the Inland reserve list. 

HOCKEY 

Nattonol Hacfcn League 

BOSTON BRUINS— Announced retirement of 
Demis O’Brien, cMensemm, 

DETROIT RED WINGS-Smt Perrv Miller, 
defenceman, to Adirondack *i hm American 
HeekOY League. Recalled Jbn Korn, center, 
irem Adirondack. 

NEW YORK RANG EftS — Sent Doug Soelaert 
and John Davidson, gaana. to New Haven at the 
American Hockey League. Recalled Steve 
Bitter, geaile. from New Haven. 

ST. LOUIS blues— S ent Fiaya Thomson, left 
wine, te sou Lake Cite of we Central Hoekev 
League. 

TORONTO MAPLE LEAPs-CaUed up Bruce 
Boudreau, center, tram the New Bnenwtck 
Hawks of the American Hockey League. 

WASHINGTON CAPITALS— Returned Tim 
Caulfs. rigfti wum. id k» Hwr&hev Bears of tne 
American Hockey Leoouo 

COLLEGE 

WILLIAM A MARY— Firea jim Rooi. head 
tajibou coaefi 

Wyoming— F irm Bill Lewt*. toor&oii coaeti 
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Spying P’s and Q’s 


By Russell Baker 


N EW YORK — It was Just an- 
other day in the British Secret 
Service, and it began, as so many 
days did. with an appointment at 
Buckingham Palace. Her Majesty 
was surprised to find that her audi- 
ence was with Q. 

“I was expecting the chief of the 
Secret Service, ** she said. 

“You behold 
him in myself, 

Ma'am," said Q. 

“Indeed? Phil- 
ip, who was well 
read in the litera- 
ture., and most 


particularly in the 
works of Mr. 



Baker 


lan 

Fleming, told me 
to expect M. the 
crusty old 
seadog." said the 
queen. 

“M has been dead for seven 
years, Ma’am,” said Q. “We sup- 
pressed the 1 news under authority of 
the Official Secrets AcL" 

“And what of NT asked the 
queen. “What of 0? What of P. the 
crusty old laud dogT 

“All demoted,” said Q. “N was 
discovered to be in the pay of Israe- 
li intelligence- O was a double agent 
for the Korean CIA. And P, the 
crusty old land dog. was selling 
secrets to the United States Army 
K-9 Corps.” 

* * * 

“I suppose they were acting out of 
the usual high-principled obligation 
to their own integrity,” said the 
queen. 

“And you,” said the queen, “are 
Q. the crusty old air dog.” 

“Not air dog. Ma’am. Fair dog. 
The crusty old fair dog. 1 have won 
the blue ribbon five years running 
at the Bristol Fair for Secret Service 
pointers, having pointed more for- 
eign intelligence agencies to British 
secrets than any other competitor." 

The queen showed a slight hint of 
exasperation. To show outright irri- 
tation would be going too far for a 
constitutional monarch. “Why do 
we have to point foreign spies to 
our secretsT she asked Q. “Isn’t it 
cheaper to let the newspapers pub- 
lish them?" 

“Out of the question. Ma’am. 
That would violate the Official 
Secrets Act While it is expensive 
maintaining a large bureaucracy to 
gel out the secrets, it keeps us with- 
in the sp irit of (he law.” 

ANNOUNCEMENTS 


“Well, get on with it, Q,“ said the 
queen. “Have you found out wbat 
secrets my art adviser passed to the 
KGBT 

“Rather awkward, Tm afraid. 
Ma’am," said Q. “Moscow is now 
armed with information that Your 
Majesty has uttered disparaging re- 
marks about the paintings of Wins- 
low Homer. Giotto and Rembrandt. 
This can make a lot of mischief 
among our American. Italian and 
Dutch painting allies. Moreover, 
the Duke of Edinburgh's private 
observation that Picasso couldn’t 
paint a horse fit for a Polish peasant 
to plow potatoes with can, if circu- 
lated by the KGB, damage us very 
badly "among modernist painters 
throughout NATO, not to mention 
Poland.” 

The queen did not offer an apolo- 
getic smile. “That’s water over the 
dam. Q.” she said. “You can’t ex- 
pect us to keep our lips buttoned 
day and night around here just be- 
cause the Secret Service" insists on 
stocking the palace payroll with its 
disaffected spies." 

* * * 

“Quite so,” murmured Q, “but 
Your Majesty must appreciate that 
the double agents we send you are 
all from (he very best schools. 
Which brings me to the point of to- 
day’s visit. To put it as delicately as 
possible. Ma’am. Prince Charles has 
been sounding off a bit undiplomat- 
icallv over the dinner table lately.” 

“The Prince of Wales,” said the 
queen, “like all true gentlemen, nev- 
er discusses politics at dinner." 

“Not politics,” said Q. “Word 
has passed to the KGB that be has 
refused, somewhat vociferously, to 
eat peas prepared for him in the 
American mann er and, moreover, 
has sent them back to the kitchen 
uneaten." 

“I shall make the prince eat his 
peas on pain of being denied his 
tea time scone.” said the queen. 

“We are grateful for your cooper- 
ation in these difficult times.” said 
Q, backing toward the exit. 

“Teli me, Q,” said the queen, “are 
you also an agent for the KGBT 

“I should prefer not to answer 
that," said Q. “as I have reason to 
believe Your Majesty is in the pay 
of the British government.” 

The queen rose and opened her 
mouth as if to deny the allegation 
but thought better of it and sat 
down as be departed. 


Jules Feiffer 

The Ever-Diss enting Cartoonist h 
Still Draw ing on American 
Angst at Age 50 


By Henry Allen 

W ASHINGTON (WP) — 
Jules FeifTer. the cartoon- 
ist, drops his pencil into the great 
mulch or hotel-room litter around 
his bed, thereby compounding the 
tone of vexed surprise he's aiming 
at someone on the other end of 
the phone he's speaking into. 

“You make them up! That’s 
why they're called ideas!” be is 
saying, while he searches fntitiess- 
lv over the rug for the pencil 
' It’s nice to see that Feiffer, at 
SO. has yet to acquire equanimity, 
either intellectually or physically. 
He is the original push-the-pull- 
door man, in Fact, always turning 
the wrong way when he gets on 
the elevator so be has to lunge for 
the button panel; then he gets off 
on cbe wrong floor and sauries 
back; and when he loses a collar 
stay, he blames it on “fascism" 

(adding a small chuckle). 

Still Mr. Hip 

And intellectually, he is still 
Mr. Hip. Urban. Leftist, Intellec- 
tual, Angst-ridden. Identity Cri- 
sis. as denned over 23 years in 11 
books of cartoons, two novels, 
one memoir, three plays, three 
screenplays and one collection of 
drawings. 

At breakfast, he is handed a re- 
view of his latest book, a cartoon 
novel entitled “Tantrum” 
(Knopf) about a middle-aged man 
who wills himself back to the age 
of 2. 

“No,” he says with a shy. vora- 
cious smile. “1T1 read ii later.” 
Then: “Is it good? Is itT 
It’s good. 

Feiffer grabs the review and 
reads with slow fascination, 
chuckling in a way he might have 
learned from word balloons in 
comics, which he started reading 
in the Bronx when he was 4. 

“Heh heh,” he says, just like 
that. “Heh heh.” 

As one of the rebels against Ei- 
senhower's 1950s, Feiffer. first 
appearing in the Village Voice in 
1956. became not only a creator 
of a generation but a spokesman 
for it: alienated, socially con- 


cerned. self-absorbed, dicing with 
the terrors or responsibility, 
atomic warfare, love, the FBI 
neurosis and so on. 

Even in 1979, he retains a touch 
of Bohemian cachet in his navy- 
blue turtleneck. He is wonderfully 
bald, and blinks a lot behind rec- 
tangular. wire-rimmed glasses. 

And he still worries about re- 
views. Reading this one, fie 
flinches and blushes and finally 
beams. After all he had not in- 
tended for life to be as adventur- 
ous as it’s been. 

All the Gloves Off 

“Originally I wanted to be a 
comic-strip artist,” he says. “I 
loved that fantasy world. But the 
Army put me in touch with the 
bind of rage which was uncon- 
trollable, I was in from *51 to *53. 
I didn't go to Korea, no. but that 
didn’t make the fascism of the 
Army any to take, the 

mindless brute power, power with 
all the gloves off." 

The Army had him working in 
an animated film unit. He ended 
up in a publication unit, where he 
refused a promotion to private 
first class. “I didn’t want to ac- 
cept anything from the Army." be 
says. 

And out of the experience came 
his first big success, a cartoon sto- 
ry called “Munro,” about a 4- 
y ear-old who is drafted by mis- 
take. “I wrote ‘Munro' so I 
wouldn't go crazy,” Feiffer says. 
“I tried to sell it all oyer New 
York. But it wasn’t for kids, and 1 
didn't have a name as a cartoonist 
with adults.” 

In 2956, Feiffer became a hit 
with the newly founded Village 
Voice. He’s been drawing his so 
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Cartoonist Feiffer: “Is it good? Is itT” 



Drawing from “Tantrum." 


dal and political satires for it ever 
since, and now he’s syndicated in 
"a couple of hundred" newspa- 
pers and magazines. 

“Back then, comedy was still 
working in a tradition t hat eame 
out of World War l” he says. 
“You oouldn't say anything criti- 
cal about America, yon couldn’t 
join a rent strike without bong 
accused of being subversive. Hu- 
mor became a natural outlet." 

' So Feiffer gave u$ characters 
such as Bernard Merge n d d ler. 
anxiety-prone and always failing 
with women; Passiooefla. the 
chimney sweep who became a far 
mous movie star by acquiring die 
largest breasts in die world; Har- 
old Swerg, who was better than 
anybody at anything but be 
wouldn’t do it — “he just wanted 
to be a filing clerk” — and Walter 
Fay and his lonely machine — 
“he created a machine that would 
do anything he wanted, but be re- 
jected it when it got too posses- 
sive.” 

Narrow Audience 

“I’m talking, I suppose, for a 
very narrow segment of American 
society — people who don’t form 
policy, but form dissension to 
that policy," Feiffer says. 

Breakfast finished, Feiffer dis- 
covers he’s running late for a Ha- 
dassah luncheon he’s supposed to 
address. We continue in a taxi 

Like most Americans in 1979, 
Feiffer is disappointed: “I was a 
sucker like everyone else. 1 
thought things were going to get 
better. There once used to be a 
thing called the American 
dream ” 


' He is still prone, be says, to 
“periods, of overwhelming guilt, 
and a lot of excess nonsense. I’ve 
been in psychotherapy for 15 
years or so. I find it terrific. It 
does everything but cure me. 

than k God. I always thought that 
at 50 one would be able to handle 
problems with equanimity. I can 
handle them. I’ve found, but not 
with equanimity.” 

A Pair of Umbrellas 

And the big problems, the same 
ones he started with, semauL 

“How can anybody say that the 
left wing won when the rich own 
what they’ve always owned, when 
the split among tire classes is as 
hard-line as ever? There’s a na- 
tional acceptance of racism now, 
rather than die revulsion we had 
in the ’60s. We’re talking under 
two umbrellas: Life is unfair, and 
you can’t throw dollars at prob- 
lems. You can throw dollars at 
the Army and the Pentagon, but 
not at the poor. Nixon won!” 

Feiffer is asked if be didn’t 
once create a character called 
Marsha, the Enormous Mother. 

“Oh yes, that was the ‘Hostile- 
man’ series 1 did for Playboy,” he 
says os a Hadassah matron lays a 
copy of “Tantrum" in his hands. 

“Dedicate it to . . .".she bo-: 
gins. 

“Anybody got a penT Feiffer 
roots through his pockets till 
somebody else gives himone. He 
autographs the book and gives the 
pen back to a woman standing 
next to him. 

“It’s not mine." she says with a 
smile that looks as if she’s been 
understanding Jules Feiffer all of 
his life. 


Pl7APT 17 Honored Motorcyclist 
mTmiAJm ;. LiEiS Makes a Roaring Entry 


His coattails flying, former world 
motorcycling champion Pfa3 Read 
roared up io Buckingham Palace on 
a souped-up motorbike to be hon- 
ored bv Queen ESzabeth II for 
“services to motes' raring." Read, 
41, received a Member of the Order 
of the British Em p ire medal from 
the queen in the formal investiture 
ceremony. Ms wife, Angle, who is 
expecting a baby, arrived by car 
. . . Queen Elizabeth is unlikely to 
forget Monday night's Royal Varie- 
ty Performance at the Theatre Roy- 
al in London No argument, it was a 
glittering show, with British and 
UiL stars in excdleox form and ob- 
viously plearing the queen. But the 
announce-, actor James Mason, for- 
got the of Bo t shp i' 

stars Vhdfarir Vasffier and Quueri- 
na Maxmora, although he correctly 
reported that they would dance me 
pas de deux from “Spartacus." Ma- 
son had to bend down across the 
footlights and ask orchestra leader 
Gordon Rose for the dancers’ 
names. Some performers suffered 
microphone trouble, and there were 
one or rwo unexplained bangs and 
crashes offstage, as well as a bit of 
<^rar-Hmg from the yratnd equip- 
ment — mishaps most rare at the 
historic Theatre Roy aL 
* * * 

Richard Leakey, 34, a noted an- 
thropologist and director of 
Kenya’s national mnaemns, is un- 
dergoing tests in a London hospital 
in preparation for a possible kidney 
transplant from his younger 
brother, PbSp. Hospital sources 
said there wifi -be several days of 
tests before doctors deride when — 
and if — the transplant C9P talrg 
place. Philip, 30. wSlarrive from 
Kenya for die final tests when he is 
summoned by the doctors. Richard 
and P hilip axe tiK diiMwn of T aim 
and Mary Leakey, whose excava- 
tions at Olduvai Gorge in Tanzania 
pointed to East Africa as the cradle 
Of mankind . . . Rndotf HeSS. a 
former deputy of Adolf Hitler, says 
that the prospect of surgery makes 
him nervous, so he’s putting off a 
doctor’s recommendation that be 
undergo a prostate operation. Hess, 
85, told officials at the Spandau 
Prison in West Berlin — where he is 
the only prisoner — that he wants 
to get his family’s approval first. 
Diplomatic sources say Hess* ail- 
ment was discovered during a rou- 
tine checkup two months ago. 

* * * 

Rode ringer Linda Roostadt is 
hosting a Sl,000-a-coup!e fund-ra- 
iser for Gov. Jerry Brown of Cali- 


fornia at her beachfront borne* 
Malibu, Calif., on Saturday — • 
same night Sen, Edward kenn 
will attend a fund-raiser acr 
town. Miss Ronstutii plans a prri 
affair with about 60 guests, inri 
ing fellow rock stars and music 
dustry executives. About 2.400 p 
sons already have paid S200 each 
attend a Democratic fund-rais 
dinner — with Kennedy as 
rarest speaker — at the Los Angt 
Convention Center . . . Forr 
President Richard Nixon wa.- 
host of a $l.000-pcr-person Rep 
iican fund-raiser at his estate m f 
Gemenie. Calif., in a farewell 
ception for 400 friends and poht 
supporters. The Nitons have 
the estate — reportedly for abou 
millio n — and expect to move c 
next year to an apartment in > 
York, where they will be close: 
their daughters. 


During the five years he server 
Britain's chief delegate to the U. 
ed Nations, Ivor Richard came 
find the United States what he c. 
“a very easy country to Live in." 
the affable lawyer-diplomat, out 
a job at the LTN but not wishing 
give up New York, started listcni 
to job offers. Recently he u 
named counsel io Chadboun 
Parke, Whiteside & Wolff, a leadi 
New York law firm, and in Jamia 
be will join the faculty of the Nt 
York Law School. Richard, wi 
will continue to practice law in Bn 
ain, said he intends to spend afcoi 
half of his time in the United State 


Albert Kuoun, who has beer, ih 
pastry chef at the White Horn 
since February, will be leaving . 
the end of January. The Swiss- bor 
pastry chef, whose incompurab! 
cakes and desserts earned him h, 
reputation at such New York re: 
taurants as the Four Season*, an 
Windows on the World, will relur 
to the staff of the Culinary Insuir 
of America in Hyde Park. N.Y. D 
nying rumors that he felt the »or: 
load was too heavy in the Whi: 
House kitchen or that there ha 
been a rift between him and Hem 
HaBer. the head chef. Kumir. sat 
that his main reason for leaving 
the high cost of housing in a*) 
ington. “If I sell my bouse in Rhir- 
beck. N.Y.. 1 would gc; on.' 
$43,000 for it," he said. “You rar. 
begin to find a house here (in Was* 
ington] for less than S70.0G0 
Kumin's salary is $27,000 a year. 

— Samuel Jusnc 


REAL ESTATE 
FOR SALE 


Thu 


VIENNA’S 
ENGLISH THEATRE 

EsofahshM 1963 


SPAIN 


• on the conXnenr. 
Crarent production - 


toasAia 

iwy PROFfTA&f grawf-fXT m Span. 
iCosta Blanca Banm bnmobfcan. Ban 
261. 78 Freiburg, W. Gerrrany. 


JOAN FONTAINE 


CLASSIFIED ADVERTISEMENTS 


REAL estate 
TO RENT/SHARE 


REAL ESTATE 
TO RENT/ SHARE 


REAL ESTATE 
TO RENT/SHARE 


REAL ESTATE 
WANTED/EXCHANGE 


I'XHIS \KV L 1 1 RNISlIKlJ 


‘THE LION IN WINTER’ 

try Jamas Goldman 

Curtain dotty at 8 fun. escape Sunday*. 
Box office open daily from 9 am. unt3 
Liter the performraic*. 

Vienna 8, Jtneftgone 12 
Tat 42 1260 


DIVORCE IN 24 HOURS 

Mutual or contested actions, towenst. 
Haiti or Do imaon Republic. Fa infer* 
■ $37$ for 24-page 


BTBONA COSTA Da SOL Beach 

vBas from SSOjOOO. up ra mu n i s from 
530.000, audio near Cairo Ma he h { 

$14,000. 1 1 yean vrtng to overseas ' 

dents. Sand for lisa • Gerald Bis, I 

Apartaao Bax 374 (HT/461 TarsmoU- I 

no */ Mdaaa ! 

20 LUXURY STUDIOS, dote horbor j 
between FuengwokuMarbefla. Fra- 
nahed. hotel conmiax. Fixed return far 
j 3 yeaa. From $19,000 each, ash 
! wsnm 6 months. Recommended. Con- 
| tact Gerald Bis (HT/Sl). Apartodo 
I Bat 374, Torromofetot/MaoBa. 


ETOILE 

Very buaubtui corns & Alcona, 
luxurious. From Frs. 4.200; 280 20 42. 


liA. 


baoUet.'hamftna la Dr. F. Ganzdes. 
OOA. 1835 K SL MW, Washington 
D.C 20006, U.SA. TeL 732-453 8331. 
Worldwide service. 


WKTCHESTBt OCX 2SnxWn NYC 
Magnificent 5K acre estoWpool & to- 
tal privacy. H andsome bock Manor 
House/aiegant interior. $450,000. 
Prince iTSEey. 21 Bn PL, Rye, NY 
10580 Teh tfiW-OOOa. 


RUE DU DRAGON Owner roes deluxe 

furmshed stadia on court with beams, 
fireplace, kitchen, phone. TeL 354 56 
‘ .1900 neL 


PARIS AREA UNFURNISHED 


PLACE VENDOME 

W a pHU 70 sqjq. apratmont 
kitchen, bath, very beautiful scion, bed- 
room, carpet phone. Very luxurious. 
Frs 5.900 per month +■ charges. 

Tet 260 82 87 or 260 84 v. 


PARIS AREA UNFURNISHED 


34/633 1358. Frs. 


INTL OFFICE 

j SEEKS FOR ITS MANAGEMENT 
Beautiful high tins apartment, 4 rooms, 
I . and mpraJta tk 2*5 1 T 08. 
SAMI CLOUD (fore da Bean). View of] 

1 Paris, utoflnwad oportwnfa hottr { ■ ■ ■ 

; etg room, dbeng room, 3 b edrooms. 2 JOUNG, SBOOUS, UJ. nude audenr 

5s22%*j3£- 5?-Ji 450 * «f«rtment 6th/7th. Frs. 700. let 553 
l charges mduded.J>AB. 741 79 79. | 4316. 


REAL ESTATE 
WANTED/EXCHANGE 


| EMBASSY SERVICE , 

’ Looking for luminous apartaeras for ; 
j foreign personnel. Penn 2666777, 

■ YOUNG English painter, seeks woUt ! 

I work spec*- Mtounum Frs. 500. Pars 
285 2636 

AMERICAN student seeks roam or stir- 
! <£o. Calk Paris 54S 48 39. 


EMPLOYMENT 


PQtSONNQ. WACTED 


Deal win 
MTBMATIOMAL 
mPMlLJOK 

MONDAYS 

rntheKT 


TEACHERS WANTED 


TEAQCBTBANNG I 

17-21 Dec. 79 

Group dynamo, drarta. video A 
stack** autonomy. 

Tet QAY 540 44 28 Kxi* 


LANGUAGE SCHOOL 

raotfter-fongue teachers «erti work 
permits. TetPcris 766 03 41. 

URGENT. SCHOOL seeks English teach- , 
«r in VeraaSes area, free now, tiepin- i 
enced, drivers loeme. Avis 9S0 26 5& J 


SITUATIONS WANTED 


AMBQCAN WITH MASTBB i? Z.r ■ 
Mauve Sco n gnxcs. Has nare> 
buumss and leading rw e-» ~ 
Seeks pontoon for inter novar-.- 3. ) 
nos and language Kuckv 9a- ’ ?- 
LH-T. Gfi. fatfterheimet Sn 43. 
fronJrfurt.'W German. 

AMERICAN SECRETARY, G.!x» =■< 

note, fluent French, shorthand I 

wpm. typing 70 wpm, s ero 

position m ttte Netne/lcnds : 

Wednesday and THjisda, aet-eer 

am. A 5 p.m.n 7^246490 
swiss fbSanoal COUNSELOR - 

a CDcnoteto bairing bcKig-cvnc 

car etully handle manogenvei: i ; *; 
tunes, hduoac S. Vatr-n. Fuax 
db lac 6. MW N-'ucho id 3»-Tr 

tend. 


SUBSCRIBE 
to the 

INTERNATIONAL 

HERALD 

TRIBUNE 

AND SAVE. 

As a new subscriber (a the 
Memdiaral Herald Tritune, 
you car lave up to 44% 
of the newsstand pries, depamfing 
on your country of rename*. 

FordascxH 

on this special intro du ctory offer, 
write to: 


REAL ESTATE 
TO RENT/SHARE 


CREAT BfUTALN 


LONDON. For the best tumrfied flats 
and houses. Consult the S p e ciufatv 
" and lewis. Tel: London 


Europe’s Business Message Center 


ATTEVTJOK BUSINESSMEN: Publish your Busineu Message in the International Herald Tribune. (55,000 readers icorithride. engaged in business 
and industry i rill read yoar message. last telex us Paris 612832. before 10:00 tun. ensuring that we can telex you bade and your message will appear 
within 48 'hours. You will be billed at US. $?S0 or local equivalent per line. You must i nclu d e complete and verifiable billing address. 


BUSINE SS 

OPPORTUNITIES 


BUSINESS 

OPPORTUNITIES 


BUSINESS 

OPPORTUNITIES 


BUSINESS 

OPPORTUNITIES 


COMPUTER PORTRAITS ! 
T-SHIRT PHOTOS 


HOUAND PARK. TcotefuHy furnished 
two- bedroom fie*. large double recep- 
tion, modem ki tchen , two bathrooms, 
one an sute. £200 per week long let. 
Sue ftchmd son Properties, London 01 
8287442. 

WINDSOR. Fully furnrahed & 
moderrxsed Chariot U farmhouse. 4 
bedrooms, 2 bathrooms. 3 receptions. 
1 yea lease. E700 per ■norms. Tel: 
03447 2746. , . . 

LONDON For the fined furnished 
flats/ houses, please telephone 
& James, London 235 8861. 


WANTED 

Scotch Whisky 
1 Champagne 


Top Brands 
continued iy wanted. 

EXACTOEfe. 

St. Albans \ UK) 65588 


HI, Avenue Oiralei ’cle Gnuto. 
92300 NeraBy nra Seina, rmnara { 
Or phone Paris 747> 12-45 axf. 305. 

GREECE 

CRETE FOR RENT UNTS. JUNE 15 in 
Oiania, ehornsna 2-room fiat + fora 
go, tuly furnsned aid equipped, 
phone, private garden entrance- Caii 

reBMtG few? - having aroUrans? 

SOS HBJ> craivfine m Engfah 7 pum.- 
11 pjn. Tel: Parte 723 80 fi). 

evenings 320 0? 45 Faro or 227 92 m 
□tanka. 

PERSONALS 

HOLLAND 

ARNO - Pteota contort Herv Mho, 
Mona or Ma 

FOR NICE APARTMENTS Call 
- Homesarvica Aiatenfon 020 79I4S4. 

REAL ESTATE i 

FOR SALE I 

IRELAND 

DUBLIN, eentredy located, furnished 4- 


year facne. TeL DubSn 453002. 

BAHAMAS | 

PARIS AREA FURNISHED 


Exdtae fivrabedraom home wifa 510 , 
i am total area on Two Boas. Beaud- : 
hs, rod hi rop farohon mrertootang 
ico. Land h5O0 sqja. freehold. Price 
USS 325000. nor information write-. 
LUMU INVESTMB^T, P.OACK 6535, 
Nassau. Bohramn. 

YOURAGENT jr . 

IN PAWS 602 40 40 

Americas Advisory Service 

FRENCH PROVINCES 


ROauaMJFE CM> MARTM Hufrote 
VI Da ISO sqxn. beautBul garden. 5 
man rooms. Gontaa owner from Nor. 
30 to Dec. 4 Phonei [93J 35 92 72. 

NEED 

ACCOMMODATION 
IN PARIS? 

GREAT BRITAIN 

LONDON choree suburb. Modern 
house superbly tofwhed. Cell 09904 ; 
2568 or tefax 887310. Cl 25.000. 

Near BfM Tower in owr own 31- 

■ - st. j. r i e _ i 

now low iWMAf WHIM « III ML nor 

ray nsdfos to S-room npurtments, 
fowfahad. tor one weefc, too vaeaki 

PUUS&SCBL'RHS 



FLATOTEL, 

TW: 577 54 04. 7x 200406. 

ST. GBIMAIN DES PRES 

DUPLEX: 350 tq-nu ICan be Midi 
leCeptorti + 4 bedroomi + 3 baths 
+ maid's rooms. SunqMvoudy decorat- 
ed. Fty 3.200000 

GEORGES V: 723 30 00 - 720 52 52. 

AT HOME1N PARIS 

ftwaktod/UBfanfalied 

PARIS .SnTCcraind 
Lemaine, 75005 ftxis. Tefc 325 28 77. 

QEOttGS MAMA Sumateous apart- 
ment, triefe bvng, 3 bedioara. 3 
baths, 2 pragmas- 622 02 17. t 

sum DUPLEX BARREfa Owner 
unique apartment NeuiBy + 03rde«- 
Tap focahon. candrftcoi Tef-. 72031 03. 

EMBASSY SBiVICE 


AN M5Y ANT MONEY MAKER 
THAT CAN EARN YOU 
1 $6,000/ $8.000 per momh 

■ Back m the fifties, if someone had sug. < 

1 gested you nvest in o hesoburger stand 
: coled McDonatcTs or a cfeornn more ; 
run by Colonel Sanders, you probofcfy j 
would hove laughed. Mast at us dia. ' 

The few who don't and invested are • 
nxlkonqires today. Yest er day, however, 
they were (ust buddmg entrepronews ! 
looking for a goad in v e s tment. The fridt 
to investing in your awn bueness is to 
keep your eyes open for semethmg that, 
nj requires a smdl investment that can 
be recouped quiddy. C9 hw * * oor ‘ 
mous profit mo gin ana (3) have great, ] 

j Telex: 298823 Exact G. 

Thera is tadt a businea. I ft ccAed CplW- 
puter Portraits and it a one of the hat- ; 
lest, mast profitable new businesses in 

the world. Don't let the name score you. i r n....n,n.. 

You don’t have to be a computer opera- j C»AM^aAire<TOrnr 

tor or photographer to operate a ma- llf S OUTHBtN CAUFORFRA 

dene. You dSi-t even hove to operate rt 1 We offer parftdpotiont m a tap class 

yooself it's the perfect P 0 *-*"* : 

owner ■ aset Lancaster ana mru purtuase or 

Some of those owners - whether they be j fep cf the d evelo per jo US cor pora, 
part-tune or fuft-hme are grossing big *"£1* ™*. cdr ? 0& t 
Slarv Up » $4,000 o JSek in some dsggd . . Onl y SCO shor es gvoilofele 
locations. Imogme. A $4^00 a week P000 dwras tiM.. Fn « t P* 
busross thqr sp] aB amh P) does not share $ 2000. TruriywdT H^sfeonM 

m * a l gsscs a»a 

^NO«&?WTOfviD . I feri/M 
It's a business that comb in es today s has- 
ted trends - TV cameras cmd instant ge- 


tures. A high quafity system that is 
m price. portoQe and requires o bt ofoe- 
hr no lechnccf expenenoe. 
j The Kmna Computer Portrait System 

can be set up anywh er e . fairs, ho&tfciy 
areas, shopping centers, c onventi o ns, 
holds ■ any w h ere with hgh pedestnem 
traffic It s On instant traffic tapper that 
makes a portrait just in seconds. The ma- 
ture a first seen an a TV screen, then 
dramotica B y printed before yew eyes 
an a computer printout. 

And then's more. You can transfer the 
p ortraits • instantly • to T.shrtk purses, 
calen dars , dar t gome s and ot her l# gh 
iiwf-up profit items. Kama Campieer 
Portrait System The most dy ra ac busi- 
ness opportunity to come along tha 
year. $15,000 start capital requred. 

Bui don't just take our word far e. 
Cheek us out Before you moke at im- 
portant de oo cn about gang into tfesj 
exdang new business, know who you 
ere bsymg From. We suggest you esk 
your booker about us. 

KEMA HANDBS GMBH (DOT. F), 

Bxxtfi ovemtr. 9 6 firanfcfurt/hfon. 

W. Germany. Telex 412713, 

TsL 061 1/747808. 


Money Meriting Business 

"Become e fsnastdd Cosiwltant* 


Have access to over 2£00 lenders 
worldwide, high income right person, 

£10,800 TCVBTMBfTREQUHtB) 

Write Computer Ccmitd IrriL Ltd 15 
nccoAy House, ^Reaent 5treet 
London SWI.Coft 01-439 3051 


Exsamvc, 40. swiss 

Ftuanr French/ Engksh, e^wnenaa 
logstia. odmi natmU jri. soles, 
in rtl co mn cr Lc , seeks 
PARlfRSMP/ (BRBBtrATION 
row materials or industrial products, 
finandd ptrtdparion available. 
Lomhon Geneva. 

Write to Bax 14329, Herdd Tribune, 
92521 NeuSy Cede*. France. 


SOUTH ARUCAN Company has 5 m4- 
kon cubic meters duny co nr air vn g gem 
demands, residue of alluvwl nxne in 
South Africa whieh has produced aver 
1^00.000 carols. Capitol » reprocess 
or other fvvtndal propo s i t ion invited 
Write Bat 36887. IHT, 103 IGngMiy. 

Uld or V fij L _ 

MARKETING OR KJRCNA5MO R8>- 
RE5BVTATIVE fo the US. sedma ad- 
efitford accounts. Contact Arnold To- 
gel and Assoactes, 3004 West Touhy, 
Qncaoo. Ilfinas 60645. Or c/o Amen- 
CESI Dipress: 36-27 Nov. Amsterdam, 
34 De c. Vienna, 1M1 Dec, tome. 
EXfBIBKB) executive French Argen- 
tinian can repr es ent your interests in 
Argentina and or franca or would 
consider o joint vontara. finance, bari- 
tna investmeses, managemeta. Bax 
9& Herald Tribune, «&1 NeuOy 

B^ksYWRaS.BUSMESS» fo 
prove corSods, image with US. trad- 
ing partners] Expert comudotion, rep- 
reserrtohon. Ration gives you OOCWB la 
total US moricet. Contact Alfred 
Antes. 1670 West Second Street, 
Brooklyn. N.Y- 11223 U5X 
UMiTHj COMPANIES from E69 for- 
rnotion UK & Woridvride indu*!® We 
of Man, Angulo, Panorna & Ubnria 
Contact-. CCM Ud, 3 IVospeO EH. 
Douglas. LOW. Tet Douglas (0624} 
23733 n* 627900 BAUOmG. 
MONDAY TRADING MAGA2ME 
Worldwide drculoaon. tefls you where 
end what to ssl and buy i ntemcrionot- 
fy. Free sample from r.O. Bax 503. 
Marine Parade. Singcraare 9144. 
YQUR UNK W Burinps con - 

tods, marketing 8 udverthang services, 
reprexentafean. Excefe n t contoctsl 
Zmet. S Mate D, Tel Aviv. TeL (03) 
232214; Telex: 35771 COIN 1L 
ENGLISH SCHOOL to sole » Eurow- 
on copitaL Please write Box 14327 
Herdd Tribune, 92521 NeuRy cedar. 
Franca. 

NON-U S. OfflEENS NS30 to par- 
ticipate in 'Ui taroanxxid o crp x v - 
tions. Box 14328. Herald Tribane. 
92521 NeuRyCedsx. France. 


Yoor Second Home 
& Business Contact In 
Fronkturt/AA- -Germany 

- Near center mid Americon FaciGties. 
Modern c omf ort. TV vwfh American 
program. Porisioi bar. taking. 

- tapert real estate, finance ond import. 
; export coiHufsnt services. 

.- Ma Ssox and telex services in EngEsh, 

• Germarv French, ItoBoo end Arabic 
AS oar goedB one We far ml 


OFFICE SERVICES 


MOS1BS-E5GO0S 
I btOMI uneleri for exdu 
dub m AMSIBUMM. 

Atat be oaraefem girb ovar 20 
rams of age, remarried. Abo 

YOUNG WOMAN 

only for reception desk. 

Must be ie taK g en t. rananate and have 
strong chardtter. Mu St spec* Engfish, 
Dutdi and preferably German. The ap- 
f^ant d wuld be a b rat 20 years of 

ag e . The earnings me good and the 


GENEVA 

Full Service 
is our Business 

krternohonci law raid taxes. 
MaSboH, tele p hon e and telex i 


Appficants ora triad to nnd arigrial 
copy of character nrfevros and a 
photo, wfxdi wR be returned- Apfdioo- 
bens will be treated very c onfi d emi a ft r. 

Write Mr. AX. Schoatxtra 
Hwnonytatm 21 
1074 BJ Arasterdran, 1 


LADY OF GOOD STAMNNG^ resparv I 

S*b, ranpnhb of toiraig inuioirve and , 
Who to rdoata. *P«*s French. Eng- 
UV "abaa. would to past « recap- ! 

tfoxst or hastate in hotel. rettaurraU. 

doh. Abb to deal with the public. Has 

Had axperietios m above pos i tion. 1 

Weald prefer night shift, but wfing to I 
take day. in Lortaon a Frail. Respond 
to PXX Brae 597. North Bergen, NJ. I 
07047. USA. I 


PAGES 21 
FOR MORE 
CLASSIFIEDS 


A RB9CH COMPANY MM 
FOR A FCTROi OONSIRUCnON 
9TE 04 THE SOUIM OF FRANCE 


HOTB. MERCATOR 

Matador Sir. 38. 

D-6000 Fronkfurt /Main 

CfU IlKlff 

Tel 061 1-439SS8 TU. 41 3649 Mfta d 


• Trambliofl ondxo 0 tarid swicM. 

8 FonwkxL tAwnicfltotJofi oitd odnoi- 
Irirflfiofl or Swiii and fefwfin conv 


I : ■ 

DUQUd IJI|pwV n^Mi. 

- Petrol piping manager > ptouing and 
u dmi n utrotion, System, French 
nat striafy necessary. 


FINANCIAL 

INVESTMENTS 


SFECULATNG W COMMODfm5 

can be highly revrarcbn, ash 
THEODOR ARNOLD 
Koppefogace 15. 8022 Zurich 
tSl2T1 51 11 

THE ONE-WtOKER-8RORBL 


I 

Ful confidence and discretion ensured. | 

BUSINESS ADVISORY j 
SERVICES S-A. 

3 Rue Pierre-Fcdo. 1204 Geneva. j 
! Tdj 36 05 4) Tebta23342 


Please write, with a riLt ofls d renews, 
oKsataerJot S1G-LE, 
ruedeto 
75018 

Teli 200 1500. 


! DIAMOND MVE5TMENT TRUST. A 
. simple secure way to forest b db- 
; month. Detail from: DT. Bax 10, 

be made avaflaUe ra low ueraeU. For 
further detedsi TXL Andrews, 39 Mag- 
do!en Sheet, Norwich 25B84. 


LUXURY FURNISHH) 
EXECUTIVE OFFICES 

I • b London's exdusive Moyfox area. 
! • FuHy serviced by tra in ed staff. 


SECRETARY 

to smcA teran b managuaeot consul- 
wuh worldwide activities, bah 
ent Engfah and banc sec r et arial 
skAs required. Regular hours. 

Afl op u ficadens oeknowbdged. 
htOVACTTON SJU 
24 rue Henri Barbune, 

921 10 OJCHY, Fronce. 


db- i • S-ngte or en subx. 


MONEY 

MANAGEMENT 


K-B 


BUSINESS SERVICES ! Capital Advisory AG 
j Kaptfal Beratungs AG 


} • Avalabb immediately - short or 
long-term. 

• Me eti ng/ presen tatio n rooms. 

• Meaqge taring, typing, lebx, Xerox 
and photocopying services. 

• Mail forwarding, message tdeng and 
teles services available separately. 

C nq u tnes toe Tim Lowdea 
MANAGEMENT 
BUSNESS SSJVICE5, 

243 Rraerit Street. London W.l, 

Teli 01 40ST61 


’Bionic Briefcase 007* 

IheAoN 


rata 
Save Ye 


rUfe 


SPMN 


MBCHtaRANEAN SHORE 
MURCIA 

lot over 4JM0 iq m between road and 
private beach located m exclusive, qwet 
veo 33 «m from La Manga and 3 km 
from *4 osar r pn. B«* offer Over 6 milkan 
peseias Canioc 1 a»ne* M I CrauMa. 
Avd Arrmico 47. Ma3'-3 2. 

4!5 r: 30 Til. 2S0/1 SYBSA E 


Apartments - Howtos 
Sefl-Betu. 

PARIS 265 6 7 77 


CHATQU near RER - tehdented VUA. 
Modem, calm tr grader large Svtng. 5 
. Bed r ooms 2 O atht. equipped kitchen — 
bosenwm graage to 2 eras Frs 6 .000 
TEL: 755 99 40, 


COMMODITY PROFITS 
CAN BE BIG 

WITH DUNN & HARGI1T 

You could redia wbstortid 
investment return through ow 
muiriunfian duBcus coptntxite 
greap with a proven record of 
urcoeu. Minimum investment. 
$20,000 
Caf or write : 

Dunn & Her all Research SA 
Dept. 21a, Bte. 6. 

IS rue i Jerdoem, 

1Q5Q Brussels. Belgium 
Telephone BtuUelSi W 32 80. 
Avalabb rady to residents of 
countries where not restricted. 
(Rpsi'«ted >n Bdgujm and U^A.) 


ROUBt RINK: F you i nt e nd to open a 
r oiler rink tn the earring year we 'can 
offer c ompbte services «i equipmenl 
needs; sound system, Aght system. 
Hear, skOc*. conce ut cn equipment, 
monagemert raid l u ra fce big training, 
ful coraJtmg »rvicevdewt-fey«f- 
interior. Please answer by teles 643- 
222. Sports In ten tah onal hie, P.O. Be* 
66, L Hartford. Ct.. 06108. Tali 203- 
289-7726. Operators of 30 UiL rwks. 

«NA TRADE Doing bums wi* 
Oxna, an mdepensabb guide to trio 
lucrative import /wpart mariraL Writ- 
ten by a Osna trader, this ns n p r e hen- 
uve howto gwde detafe everything 
from mhtxii contact to delivery. Send 
USS24 Or write to detail to HTLPub- 
fcoftons Lfd. GFO 12254, Hongkong. 

ANIWBF. Forwradng company pro- 
vidng excellent, perstmiitod rate ea»- 
tamcal servias has extra aynaty W- 
Jawing sriui-down of customer's plants. 

Trading-companies or industries foot- 
ing to i mp roved service and/ra rates 
abase write Bov U306, Herdd Tri- 
bune. 92521 Neu*v cede*. France. 


- Protects you aganst 

- Detecn decfrtxuc eavesdroppuig 
devices 

- 5ecredyrecarth your conversation for 

6 hours 

- bimeWaes an eltader 

- Coatoira hKkfsn traqng transmitter 

- Adivates 0 saeatnbfl otarm siren 
when stolen 

AND FT LOOKS LKt YOLfi 
ORDtNARY ATTAOt CASE - 
NO LARGES. NO HEAVIES. 

Send $25 to CCS cfedog on thrs and 
other products thei can save your fife. 

CCS 

COMMUMCATtON CONTROL MC. 
62 5. AucJey SU London W.l 
T* (01) 639 0223 ■ Triexi 8814709 


Bdadtofslnrase 46 
8023 -Zurich 
Switzerland 

Offers outstanding 
money mrangement 
a^ob*t«ra 
highest professional 
standrads. 

Ask for our 

spedefized documentation. 


URGENTLY 
for American corapraty Pom 8 
One Engfah motheMongue 
Engfah shorthond. same I 

One 


i French. 


I. Telex; 2785* ref. TPL * «FP«^ C * 


FOR OUR (MANGE DOtECTOR. Eu- 
rope, wb urgently need En^Ui 
roather -tongue seaetory or very good 
Umgud seaetory rath several wen 
experience in a mufnnraiond Prefer o- 


'SUFFUERTO 

THE OLYMPIC GAMES 


I SPECIALIST TEAM obserras end 
' rasear cries to you « &rape raid 
overseas. Bed am nedw m CntSad F. 


! Wright, P-Oi Bo* 3682 ■ Rhein Mam 
! Are - D-6000 


Your 

Furnished Office 
In Paris 


WrlriJ 

Far an how, a day. a week.’ 
tadfelinguaf secre ta ries, teto, meeting 
roans. 

30 AV. GEORGE V, 75008 PARIS ~ 
(5B0RGE V EXECUTIVE C&4TBI 
Tab 723 78 08 
Telex tErcrari 61 3930 F. 


bty over 25, die wS be stable, ecto 
raider pressure and a last worker wife 
tap speed shorthand. Office ramas- 
□here and warJong cnodteons exasl- 
lent. Sdary is ccmpcritrve. Please send 
with hand 


cv. 


sea latter to fee off- 


OFFICE SERVICES 


YOURGB4EVA r 5W »TIHtU W 
Office address for w dfefl s, 
tetothone, telen feeflihes j. hondfing. 

ATLANTIC OmCESSlVlCES, 

5 rue du Vieus Coleoe, 1204 Geneve. 
Teh 022/21 4099. 


FranMurt/M. or tei, at- 

Amencan answenrstravfoe in Pons. 
*U krt Eirf Wry /D533nB. IQ am-4 UD. 


PARIS ADOBrai f Chan^avsM. 
$mee 1957 LSJ. provides moil to- 
waring, $25/ month. Tetoshone, 
telex, tneefew rooms. 5 R. cf Anras, 
Prate 8*. TeL359A704.T«iex: 642504. 

LONDON BUSINESS ADDRESS/ 
FHONfinaEX. Exeesratas, Suite 66, 
87 Regent Sl. W1. Teli 439 7094. 


YOWL ' 

OFFICE/ COMPANY 
IN SPAIN 


- 

■ DMWfalsOBIwBH 

- MuMfingnnff Tedtntad Slug 
-MoB, Phrase raid Tsfax Service 
• QB» and Geohrance Rnoms 

WORRBKSTAfF . 

Orense 68 - Motfrkd 20 - Spain 
TeL 2706602/ 03/ 04 Ttu 46042 fats 


■ca manager. Abba* Area Hsadquar- 
ters,127 Avenue Charles Da GauBe. 
92200 Neuily, Frame. 

AMB0CAN OOMPAFTY NEAR ETOR£ 
seeks to start 10/12 Dec 79. a biira 
ratal secretary. Fluent Engfah raxenti tJ. 
67 yen experience wffil good typ- 
ing. fifing, telex, te le ph o n e dab, pfes 
goo d sente je x iAottve. c ooper tarai 
aid rwpouMBy far Ml onto rift 

vary nice atma^riere. GoB Afa* Serai- 
tier. Solar Turbines Ddv TeL 7134 31 50 
Flora. 

TEM PpRB. Hj ttjMMBIR W ggM g 

DngudseaetorieL Engfah sborthraid 
an asiaL BC nmonob or vrfd wort 

45 62 Park. 

■naWAnOMM. o6 iu ml ray n aa lwn 

requites thfinguel EnrfsfeFreneh seere- 
tary, En^sn maw-tongue. Very 
good typaf. Starling salary Ffa , 
2556. Bax 982, Herald Tc*un#,92S21 
NeuSfy cedex, Francs. . 

TE MTORR 5BBB URG84TLY far 
American Gnu, Pans Btfv tofion 
mother-longue, bifingud EngGsb 
typic/secretory. Apply 11 roe Troo- 
owt, Paris 8. Metro Afadriaine. TeL: 
2664562. 

WANIHfc safedadf far badatare. K- 
fingual with working papers, fateerview- 
ing Wed. Nov. 28. 8feinno's,37Av- 
eeue de L'Opera, Pori* 2nd. 


Place your Classif ied Ad 
Quickly and Easily 

BY PHONE: Coll your locoi *tfC '?• 
sentotive and charge you: oa to >cu' 
American Express Cord account. Yc-u 
will be informed of the cost irnmeo • 
afely and the od will appeci 
4fl hours. 

BY MAIL: Send the test of your od to 
your IHT representative and you wi;l 
be advised of the cosi m your local 
currency by return mail. Prepayment 
is required but you may charge your American Express 
Cord account by completing the coupon below end 
sending it with your text. 

For your guidance, the basic rate is $7.20 per i<n<? pe: 
day plus local taxes. There are 25 letters, signs c 
spaces m the first line and 36 in the following lines 
Minimum space: 2 lines. 

Your IHT representative will also be pleased to ente- y 
renew- your subscription. 



AUSTRIA: McKxn White. Braik- 
gcsse B. fan 215, Vienna 1. [TeL 
638446) 

BELGIUM: H Fmnerty. Rue du 
' B. 1050 Brussel*. {Td 




BfanSH BIS: For 
contact the Paris office. Far od- 
' axirtxJ- Rrah Law- 
t.T, 103 Kngsway. lorv 
doo. W.C2. [Tel. 2426993. 
Telex: 262X094 

GERMANY: Far sufamtofarai 
con tort the Prats office. For ad- 
vertwag oorext. I. Orrinoer. 
1J4.T., Grant Esch en hei me r 
Stroue, 43. Frankfurt -'Mom. [Tel : 
293678 Teto: 416721. IHTD.1 
GREECE: J.C Remessoa. Pindraou 
26. A*em. (Tri^ 3618397 
3602421 Telex. 21 4227 
EX5EGR.1 

ITALY: Amonto S am brott a . 55 Via 
delta Merceda. 00157 Rome. 
[TeL- 679-3437. Tebx. 6I0J61J 
JAPAN: Tadrahi Mori. Medo Scfes 
Japan be, Dated* Mon Bwforaq 
M2. 1 -chorea. NdhSunbrnfi 
Mxnoto-ku. Tokyo. Tebv. 25666. 
Td„ 504 1925. 

IOANON, SYRIA 8 JORDAN: 

Tiara Arab Media Advernsng 

Management (TAMAM) P.O. Bo* 
688, Beam. Haora Tel : 30046. 
Sraiock. TeL: 335252. 
MOROCCO H A. Stogei. ? Rue 
Murdoch, CawabLjnca. [Tel.: 
2736^3 or 22JXL9Q3 


NAME: 


HETMERLAND5: A.-ncid Iwfi 
Adore. Grim. P«ol. Ijlc'.'io-r 1 " 
1018 G Z Amleidofn fe! C/.- 
2636 15 Tete. 13133 
PORTUGAL Ala Ambra 3? *i« 
das ianefas Vedrt. I stivi i”«ri 
672793 & 662544 1 
SCANDINAVIA: Peter X;-- o 
Kunoshofosgaiar '0 11?;’ 

StacVhc4m. Sweden Tel :f*| 
516870 T e fc» 17V4| n£a 
SOUTH AFRICA: «:M-n a rt^r-- 
m ood. intemaixMio! Medto Pec-. 
leseniar^es. TO Bu* 4.1-5 
Jofionnesbran XOi) fet r? 
0717. T«lo« ‘d-4013 
SOUTH EAST ASIA: C Ow-vv X 
Auo«Me» Lto, 3f .. Kj Lee C-«- 1 
me>CKd Bvildmg, 3(1 M i! Agj-.rn 
Sh M*. Ceteiai. Hooq ►'-■na I-lr 
phcoe 5-23ro.’7 foe* 7 5'v: 
hee hx. 

SPAIN; Albedo Umlour So —■•rr 
IO, Pe«So Te<>c>ir: n Ibeno Mr*: 
I OH«:c 319 Ma eh e) 20 Sl->- 
T el ■ 455 330a TJ« 75357 M*n 
E. 23354 MAPI t 

SWITZERLAND: v*;.jn»- 

arriGu-rYanThuyne Lr-. . 

15 Chemn C-ivel. \j-fi Tjiiv 
Lausanne. Id. (021) >-5d-?4 
U.SA.. Wr C’Haio. ir'e'na'iu' 

u4 Hmak) Tribune. 4JJ .V,u.W* 
Aw.. New YaiV 15Q22 [7* 
212-7523890) 

FRANCE A OTHER COUNTRIES: 

t®l Ave. Ch-srtvi-de iov'-'t. 
92S2I T-fauiD) Cede* T *i. 

12-65. Telex. 612832. 


ADDRESS: 


COUNTRY: 


Please charge my ad to my American express Card 
account number: 


n 


validity 
from: 

to- 


SIGNATURE 









